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MONTREAL,  CANADA,  SATURDAY,  JULY  26th,  1919 


1 0O.  A  OOPY,  $3  A  YEAR 


COMBINE 

I  "ms, MO  I  PAPER  MILLS 
I?  ■%  . .  OF  BRITAIN 


We  0%vn  and  Offer— 

$15,000 

The  Howard  Smith 
Paper  Mills,  Limited 

B  B  Becker  Interests  Said  to  Be’ 

D  flHST  MORTGIGE  GOLD  BOROS  B  Behind  Proposed  ConsoUda- 
5  Due  1  June,  1934  tion  Scheme,  Which  is  Re-i 

B  Deneminatien..  jj  porticd  to  Have  Progressed  to' 

g  8100,  8500,  81,000  g  ,  Point  of  Having  Financial  Ar- 

g  Price  to  Yield  D  '  rangements  Worked  Out. 

B  - 

H  ''  '  ®  :  Information  comes  from  London  of 

B  O  a  prospective  development  in  the  pa- 

H  A  F_A|l/|CS&CO  B  per-making  industry  of  Great  Britain 
9  which  has  unusual  interest  for  Can- 

H  Investment  Becwrities  H  aciian  pulp  and  paper  men  who  are 

O  B  jtist  at  present  exerting  every  effort 

8  MONTREAL  M  to  get  Into  the  British  market, 

Toronto  «  •  N'ow  Totk  Z  |  Rcporis  froni  what  is  regarded  as 

^  a  reliable  source  assert  that  in-  _ 

MBBBBff/MiVBDDBK  l^ondon  - 

—  to  effect  a  combination  of  all  the  | 

"  —  ”  'newsprint  producing  mills  in  Great  I 

FD9tlll>0e  in  Tn  Rau’e  Britain  under  an  incorporation  some-  I 

iCulUiCu  III  lll*UOj  u  what  similar  to  that  which  was  em- 

Ciniinnial  Timas  when  the  International  Paper 

rili3nCl0l  I IimCD  Company  in  the  I’nited  States,  em- 

_ _  bracing  some  forty  different  mills, 

jwas  formed. 

PAGE  TWO.  The  plan  as  outlined  is  to  luiy  up 

British  Treasury  Notes  to  Pay  for  a"  'he  e.vistina  mills,  sciap  such  as 
Canadian  Mheat  Would  RelLeye  obsolete,  add  new  machinery  to 
Our  Finauees.  those  requiring  it  and  build  one  large 

WlnnlppB’s  Net  Debt  Reduced  hr  additional  mill,  addln.g,  altogether,  , 
Nearly  $S.(tU0.000  During  the  Fite  t^ohie  twenty  new  maebines  to  the  ** 
Fears’  of  World  War.  number  already  in  existence.  This 

'  It  is  estimated  would  be  suffirient 

J  IlIKhE.  jf,  of  practically  all  of 

Home  Rank  Tenders  Success.  Great  Britain  s  present  requirements 

Reid  &  Company  Ru.v  C.  N.  R.  Note*,  of  n'svsprint.  including  the  15d,0i'0 
Offering  Issue  of  Allied-Packers.  tons  now  annually  imported.  The 
P4GF  FOT'R  plan,  furthermore,  embraces  taking 

‘  'he  organization  two  or  three  • 

Preferred  Stocks  Tavored  For  In-  Canadian  pulp  companies  with  a 
leslmetif.  ^  riew  to  their  suppl.\-ing  the  hulk  of 

i.j’***'"***'^  Branch  Offices  Haie  the  groundwood  noec.^saty  for  the 
•  nltiiated  Big  Business  for  Moiil-  combined  mills’  operations, 
real  Stock  Exchange.  The  jv  cker  inicre.^ts  are  said  to  be 

Predict  Over  S(MI  Tor  I.  S.  Steel,  behind  the  rou.solidaiiou  rilitiiu  1" 

PAtiE  TIVE  which  is  reported  to  have  procre.ssed  h' 

■»  oK...  I  /'  .  r,  •  'f’  'he  point  of  having  the  financial  *■' 

ira  linn,innV'‘i  I!  Ri'i'aiit  arrangements  fully  worked  out,  with  *• 

,.  ,  ,  """'"'iP'l  hy  Idleness  of  options  secured  on  some  of  the  mills.  *'( 

Dorklnginen.  company  alread.v  has  hi 

PAGE  SIX.  large  Canadian  holdings  of  pulpwood 

FfHfnrials:  More  Pay  for  Cahinef;  bmits  and  is  inten'sted  ;n  s('vt:nl  '• 
Making  1  heir  TIe«-h  (  reep;  Ex-  mills  here.  Mr.  Fred  neek<r.  *" 

change  Rales  and  an  Affriciiltiira!  'he  luad  of  th<>  (oneern,  It  will  ii.  'o 


BUSINESS  PRUDENCE 

demanda  that  a  companv  or  individual  should  accumulate  a  surplus 
to  proWde  against  powible  decrease  in  earnings  or  any  unexpected 
emergency.  Bv  investing  a  portion  of  this  surplus  iu  bonds  having 
an  active  market  and  constituting  sarisfactorv’  collateral  for  loans, 
a  reserve  fund  is  created  that  is  the  soundest  form  of  business  and 
credit  insurance. 


Harris,  Forbes  &  Company 

'  Incorporated 


PORTFOLIO  OF 
FINANCE  FOR 
A.K.MCLEAN? 


Maritinie  Member  May  Be 
Chosen  For  the  Treasury 
Post  as  He  Has  Had  IMore 
Than  a  Little  Training  For 
Position — Sir  Henry  Dra.vton 
May  Succeed  Hon.  Geo.  Foster 


S25.000 

Montreal  Harbour 
Commissioners 

4%  Bonds 

Due  Ist  July  1921 


Price  and  full  Details  on 
Application 


21  Su  John  Street 


LABOR  CONDITIONS  IN  GREAT  I 

hat  similar  to  that  which  was  cm-  _ 

s:hh;~s  Britain  are  dominated  by 

IDLENESS  OF  WORKING  MEN 

e  obsolete,  add  new  machinery  to 

lose  requiring  it  and  build  one  large  - 

iditional  mill,  addln.g.  altogether,  ,  i  ..  .  t-  .  ...  .>•  .  ■  . 

due  twenty  new  maehinfs  to  the  r rater  Taylor  Keturns  Prom  Old  Country  (»reatly  Disturbed 

jmber  already  in  existence.  This  Over  Chaotic  Conditions  of  Labor,  Transportation  and  Ship- 

is  estimated  would  be  suffirient  ping  —  I'nrest  Ainuug  Dock  Workers  Results  in  Serious 

praciicali.v  all  of  Congestion  of  Caraoes  and  Probable  Loss  of  Trade  Abrojid.  j 

leat  Britain  s  present  requirements  ,  •  ....  i 

newsprint,  inchiding  the  iso.noo  — Lessened  Coal  Output  is  ^  ery  damaamR  to  Industry  and  I 

ns  now  annually  imported.  ’The  Shipping — People  Will  Not  Work  and  (Jovornment  Talk  of 

an,  furthermore,  embraces  taking  Nationalization  H:i-s  Only  .Alade  Matters  Worse — English- 

to  the  organization  two  or  three  •  Think  Thev  Will  .Muddle  Throuah  Somehow.  i 

uiadian  pulp  eompanie.s  with  a  *  * 

ew  to  their  suppl.\-ing  the  hulk  of  - - -  I 

e  groundwood  noec.^satv  for  the 

imhined  mills’  operations.  •**  I  rater  T.ti  lor,  Direetoi-  of  I  itl... '  row  fiankly  tell?  the  t'ltde  work-, 

I’he  IV  eker  interests  are  said  to  he  Superior  t  orporitfioii  aiul  o| li»>r  1  oiii-  iiirn.  and  also  tho  Glydo  -hiphuild- 
phind  the  rousolirlaiiou  rilitiiu  I'ai'ies.  hn*.  >.peiit  ..inietiiiie  in  Eiig-iers.  what  ttip\  are  really  ii]i  acainst. 


Montreal 


HEDKK  LOAN  EXTENSION. 

.New  York.  —  The  .New  York 
Stork  lOxehange  announces  the 
incorporation  of  a  new  stock 
clearing  corporation  whose  oper- 
ati'ns  are  expected  niiiterially 
to  relieve  the  credit  situation, 
fit  dicing  daily  loan  extension 
h.v  about  fi.T  per  cent.  The  new 
corporation  is  expoefni  to  he 
operative  early  the  coming  Atit- 
utnu. 


'  fFrom  Onr  Ottawa  rorrespondent.)  j 
Ottawa. — Interest  in  the  approach- 1 
j  ing  reorganization  of  the  Govern-  ■ 
ment  focuses  chiefly  upon  the  c* 

j  portfolio  of  finance.  There  is  niiieh  ' 
spreiilation  as  to  ihe  man  who  ^v’U  ’ 
siieeeed  to  ihe  place  left  vaeant  by 
Ihe  retirement  of  Sir  Thomas  '' hite  ' 

I  from  the  Treasury  fiosi  he  has  held  | 

I  since  Htll.  j  Ult 

I  mil  recently  the  belief  has  been 
that  Sir  Robert  Borden  with  whom  Destcrii  Dcnicrs  I  ririiic  (.oterii- 
is  tlie  seleeiion  would  go  eulirely  wii'iit  EstaliMsh  Miiiiiuiini  Price 
oiilsidc  active  political  circles,  and  Bclwceii  and 

i  take  his  financial  mail  from  hiisi-  •'  Bil'>hcl. 

ncs.s,  as  he  did  w  lini  he  cho.'^c  Sir  Gtljiw  a.  ’I’lic  Government  is  now 
’I'liomas  as  the  money  masli’r  of  his  liiruing  Us  immediate  alteiiiion  to 
j  first  minisliy.  Bexioid  this  genera  I  I  I  rj  ing  to  finally  decide  -  on  what 
idea  speculalion  has  nof  gone,  for '  action  it  w  ill  fake  as  applied  to  the 
there  seems  to  he  no  commanding  new  wheat  crop  in  t’anada.  Hon. 


DQM.IJMION  SeCITKITIBS 

CORPORATIOTV  LE*\rrEI> 

CANADA  LIFE  BLOG.  MONTREAL 


GOVERNMENT  ACTS 
ON  WHEAT  PROBLEM 


SPANISH  MAKES 
A  NEW  RECORD 


(’tinadian  remit  In  finance  w  lio's  Gt  orge  Foster,  .Minister  tif  Trade 

nanit'  has  hi'en  \oi(  i-d  |)\  ilie  man  '  and  t'ommeree.  lias  tallt'd  foi  a 

on  tlie  street,  ’i'lial  ilieri'  an  tnan\  !  eonfereiice  on  .Monday  next  of  leaiC 

let  It  of  finaiuial  ability  ihe  grow  i  it  •  ing  grain  men  aiul  liankeis  in  riis- 
I  of  gn  at  Itiisini  s;  in.siiiniutns  in  j  cuss  wlial  nclion  the  Govcrnnit'iii 
(’anada  clt'ai  l.\  pron's.  Itiii  iln-y  arc  j  shoitlii  take  as  apidu-d  to  the  crop 
known  chicll.v  in  ihi'tr  cinhs  and  !  of  irtRi. 

hoardrooms  ainl  not  lo  the  Can- 1  Iqi  to  ilte  prc.scnt  time  the  grain 
adian  fuililic,  lieiiiuly  talk  lias  j  tlealeis  in  l  he  West  have  lieea  urging 
turned  to  Hon.  A.  K.  Mt  l.eaii.  Hejfhe  Govt'rnmem  lo  ailopt  a  policy  of 
may  he  ehosen  tor  the  1’reasury  esfahlishiitg  a  mimmuni  prite  for 

post.  .Mr.  Ml  I. can  has  had  innri'  wheal  smnewhert  helweeii  $1.7,a  and 


Ilian  a  little  liain  iig  for  the  post,  i 


no  a  bushel.  .\t  one  tone  it  look- 


, jy|-  which  is  reported  to  have  jiroeressed  biiiil.  iiinkbig'  a  slnilv  <•!  iiidiistrial 

I  /’  .  o  ’•'P  P'”'"  of  having  the  financial  ‘’'titdif inns  In  that  cniii'lrv  ami  iincs- 

I!  'iji  arrangements  fully  worked  out,  with  'iiriUinc  'Ite  pns.jhiiiiics  for  tntde 


•  .  .  .  .  He  slates  frankly  that  Profit.  Ear  Year  Ending  .liiiic  ltd. 

Anteriefn  workmen  are  in  artvanee  ,,,,,,  ......ui  n, la 


He  has  the  advanl.ige  of  a  legal  |  ed  as  though  the  Governnieni  would 
ediieation,  as  .‘tir  Tlioinas  White  hail.  I  arrangi'  to  pureha.si  the  crop  am' 


options  secured  on  sonic  of  the  mins. 
The  Becker  company  alriady  has 


fignliiig  the  pns.jhiiiiics  for  tntde  of  tin  Clyde  men;  that  they  use  inor'’ ' 
between  <  nnatlii  ami  England.  Uii  mndi'rn  methods.  .  .  .  and  while 
hi«  return  tin  liijlor  has  given  1  lie  thev  are  Inst  as  good  Ttade  I’nion 


large  Canadian  hrvidings  of  pnlpwood  Einnnciiil  riines  an  Inten'sting  inter- j  ists  as  any  that  i-an  be  fonnri  at  home 


view  on  the  eomlilions.  M:inv  parG  they  are  earefnl  not  onlv  not  to  drive  i  la  .  r  i  c 

of  if  will  be  of  greatest  inleresi  lo  the  trade  away  from  Amerira.  btit  are  ,1,  ^ 

iiljiniiliieliirers  generall.v.  I  liere  willjheiivng  itie  imisters  in  a  s))irit  of  I  apei  t  oinpaii 

be  inneli  eotieerti  over  Ihe  lnl>or  n n- 1  <  (t-nperai  ion  tn  increase  the  world  s  '  "'""'s 

re«t  that  Mr.  Ta'ler  foimd  Hiroiigli- 1  tr.ade  .n  shiphiiilding.’’  ,  " " ‘'"k’enieiits  i 

onr  t.rj  af  Britain  and  Hie  effect  tnisj  ivorkcrs.  I  '  J.*!  Jo. 


ItHil,  r.qilHl  lo  Between  111  and 
le  P.t .  on  t  oinnioii— linporf- 
uiid  Aiinounrcnient  I  arly 
Next  Meek. 


He  has  itrai  lned  hi,.  piote.ssion  lor  '  sell  the  exporialth'  surplus,  tmt  it, 
many  ye.irs.  lit  h.is  iidminisli'ied  is  r<'eocuiz*d  that  w(ir|rl  wid»  t nn- 
deparfments  of  Governmeiil,  hoili  diiions  are  sueh  that  sin  It  a  coiirsu 
Provincial  in  .Nova  Scotia  and  Fed- i  i.«  no  longer  possihle. 


tniiadii;  laves  and  Mages.  loialled.  spent  several  wf-eks  in  ntm'h  eoneerti  over  Ihe  laitor  n 

Inside  Stories  of  the  Street.  Canada  leeentiy,  during  whieh  lie  rent  that  Mr.  l;ivlor  loimd  throng 

Inpies  of  t  li<>  Day.  cave  voice  to  some  pretty  vigornns  'tuf  <-reaf  Britain  and  I  he  ef  lecl  ti 

Eeflers  to  the  Editor.  vii'ws  as  to  Canada's  place  in  the  's  having  on  ••prodncS'<'ii  in  all  I 

rvt  1  Sit  VI  V  British  paper  market,  iii.s  idea  wa.s  leatling  indnsfries.-  Editor. 

I  \  >1.  .  MEN.  tin  ft  was  lots  of  roeim  over  - 

.Ih'lhv  Personalities  in  flip  Morld  of  there  foi  all  the  groundwood  pulp  (I-,  j  frjiti-r  ■|ll•ior.l 

1  inanee.  we  could  produce,  imt  hardly  a.i.v  a;  .  ••  • 

Anniinl  Meeting  of  British  Empire  all  for  o.ur  new.sprinf  paper.  '  T  have  just  rcurn-'d  from  a  vi; 

1  rttsl.  If  the  Becker  interests  are  hehiiid  to  Kiigl.and.  and  am  prompted  ! 

page  FIt.HT.  the  cnnsetlidatinn  sehnne.  ,ns  alleged.  there  tn  sav  somethii 

fonadian  Mnnieipal  and  Proriiicial  "i''  'h  <"' advanced  by  Mv  Ret  ke,  -ncresi  to  c-i 

Bond  Issues  Very  Earge  .Sinee'’'"i"=^  his  Canadian  vKst.  wou'd  fit  .  \iiJ  itnH 

.laniiarv  Kt  .into  it  with  absolute  nieOv,  ,i  tim-  .ninn me  t  tom  v.  n,.t 

Hints  to  investors.  :  far.  it  is  .s.-ud  th.u  the  .Vor<h-  ''V,'.''  'hm  tl 

eliffe  mills  in  Newfonndiatid  are  not  '/ ',7' 

r.\GFNTNF.  included  in  the  plan,  fn  any  event  hr  vi.a,  n  < 

iStorJiA  ami  Bonds  nro  |n  BIc  Mo.  thoir  nnrpui  is  absorhod  by  th'*  orrf^asrn  pinniK’Tion.  an  », 
tnand  Borati^r  BtliPr  f  hanmds  Nnrtbrl  ffr  piibliua’  onr;  and  offrr  nn  f'p  of  must  bi 

(  losrd  to  Funds.  eompeCtion  in  th-  general  pap- r  T" 

I  nl(|iie  Feature  of  Moollen  Issues,  market.  lov  aneer-  fo,  naiuial  ‘"t'  •'  ' 

raper-mnking  In  England  has  er-  j’  '"U'^tmuns  war  rflott,  hr  .. 

*  ,  .toyed  quit.,  a  lutom  since  the  clo..e  of  ’""I'-er  is  impressed  hy  one  outran 

Presidont  Eorrir.  of  D.  &  H.  Rail*  tlip  war.  despite  a  repoit  printed  in  B-’'’'"'''  ' '''  piev,alPii<e  o,  ri 

wav.  ItprlHies  Plan  For  the  riltiire  Aiontreal  ihi-  we  k  to  the  effret  thr-  hnPday-making  and  th  s_ 

Kegiilntion  III  I.  S.  Railway.  the  mills  over  there  are  in  a  bad  ^’'‘d^n' e.  net  in  the  metrop... 

Maple  Feat  Milling  I  ompany  ‘'tis.  „.av  ami  will  renuive  two  or  ihre,^  a’one.  hir  n  ( i'u.=  far  ’•einovrri  ro 
poets  Fa'sity  of  t  harge  in  Pro-  rears  to  re.ath  their  normal  p’ o-  'he  met  ropoi  even  in  the  nortii 
fiteeriiig  of  Milling.  duetiem  of  pre-war  days.  Advices  rr-  ff‘‘Hand. 

rVt.E  FLKTF'N,  eeived  at  the  h<  adqnarfers  of  the  Depressing  to  Ithservers. 

.T  ,  /s  .1  ,  •  s.  *  1,  ■  Canadian  Pnlp  and  Paper  Assneiation  _  ,  ,  , 

Paper  Trade  Outlook  in  Scandinavia.  ^  ,  The  effeet  upon  one  v  h-.  ha  -  <1 

rarer  Prndiieimn  m  -Inne  t-reatesi  nrjt.sp  niill.s  have  ali  " f 

Fvenf  tor  Month  in  the  History  ot  j,dopted  the  three-tour  svstem  ami  d’stineTly  depressing,  and  tb 

Industries.  working  twentv-fo„r  hours  tv  rlav  a- et  ntu.ited  hv  the  tot 

IMGF  TMTEVF.  with  thro,  shifts  of  men.  Cnder  sm  it  -"f  ,'he  newspapers,  and  to  the  ef 

N'ew  Ontario  Eand  of  Big  Promise,  rirrtimsianee.s.  it  is  said,  normal  re-  Bnrte  and  serious  une.a.smess  as  > 
Southern  Alherla  Oil  Profits  \re  qulrement.s  will  soon  he  caught  up  eondition.s  voiced  therein.  ne  s  o, 
„i  1.^-  vith.  srr\atK>n  uonfiimrd  by  .'iiirii  f 

i  A  *  1  r\  art  j  ‘ii-  tbo  fnllowinc  uunnu”  frODI  th 

TIflRTEF>.  PREDICT  CROP  OF  "S'. 

Demand  For  Machinery  la  Morel  ftAn  nii#*iiri  Varrow.  the  e  ivde  .-shiphniider.  wl 

Active.  .  ^  .  1ob.U0u.UUlJ  DUoHtLS  ""p  ago  aiinouneed  that  hr  v< 

S'  \V  XToir  nlo-ltf  T.notrK  Fat  Orpivt  I  t  t  t  .-o..  er.1  q  ntlo ..  Vile  Clvdr  Y.ard  * 


.  .  ^  ,  jeral  at  Ottawa.  He  has  hern  fln- 

•  ext  « '  k.  !  aneial  rrlfic  for  the  Opposition.  Iie- 

Shareholders  of  the  Spanish  River  ^  fore  the  forinatioii  of  I'nion  Goviu  n 


M  hat  is  Needed  Most. 

M'hat  the  elmalor  men  and  ex¬ 
porters  iH'ed  most  of  all  is  some 


are  on  the  inenl  and  aeled  as  Minister  of  I'in- 1  k now  ledge  that  will  enaiile  t'.em  to 


he  inncli  eoneerti  over  Ihe  liilior  iin-i 
rest  (hat  Mr.  Tavlor  ioiiihI  I|iroitgli-| 
onr  t.rciit  Britain  ami  Hie  effect  Hiis  | 


cve  of  coming  into  their  own. 

Tlic  !i rrangeiuciits  iii  <01111 
with  tlie  refinanemg  of  the  <01 


vn.  '  anci'  in  the  Cnion  Government,  wlii'ii  limit  ihc'ir  lossp.s  li 

uiiieeiinn  n  hnak  in  the  liealHi  of  Sir  riionias  inarkiu  and  luiying 
companv  I  M  hile  mnde  it  ticc  ssary  lo  put  ait  iircscni  fpiolalions. 


e.s  liy  going  into  th,"' 
ying  w  111  at  aroun'i 
ons.  It  i.s  liclil  that 


hav<‘  dcvdoited  to  such  an  extent  ’  adminisiraior  in  Finance  fora  yeai .  |  vv  hili-  Hie  I  nitcil  .'stales  may  tr.v  to 


loiidition  indicalfd  does  not  .  that  an  olTieial  announcement  will  i. Mr.  .Mel.ean  has  tvren  one 


tnand  Becaiise  Dflier  fhaimt 
(  Ivisrd  to  Funds. 

T  nl(|Ue  Feature  «if  Moolleii  Issnm 
P\(.F  TIN. 


(  Bj  .1.  Frater  Tll•ior.,l  I  s.-.bl  n 

T  have  ittst  re'urnod  from  a  vis  ;  i  " 

Hie  cat 

to  Kiigland.  and  am  prompted  bv  |  , 

conditions  tliere  tn  say  something  j  the  w  a 
which  may  prove  of  ini' rest  to  1  an- '  eiimsia 
■ada  at  thus  juncture.  From  what  I  I  cniirelv 
saw.  1  <aiino!  li<  l(i  freiiiig  ilia'  thcjl  ndoiili 
warning  rec'-ntly  given  by  i.ord!eaii«e  < 
Read'ng.  of  the  vital  ne(<s<ity  lor  that  mr 
irefcased  production,  and  of  ’lie  Trade 
rliminatb't'  of  idlrmss.  must  Ik-  tak-  to  creil 
ep  vriv  sciiou.''iy.  Making  all  tC  .  p  'b  ,, 
low’ances  fo,- natural  rela'Aa'-.ou  afo-  adinnte 
a  '  1  iii'etidoiis  war  rffnil,  'he  on  ers  are 
Innker  is  imiiresscd  h.v  one  out.stami  tilde  so 
ing  feature  the  prevalPii<'e  of  -rile,  women 
urcs  c"  hol'day-making  and  th  s  i-.  '-'oi  exa 

in  cv.dcni  e.  net  in  the  metropot-- !  cv  cle  w 
a'one.  hir  -ii  (i''t.=  far  ’•amoved  frof  ''lulv  1 
the  pir-tropni:,-;,  <-ven  in  the  north  of  'h<’  <■•'11: 
Froibvnd.  --aml.T- 

’  Tl  FJ  I*  F.  T 

Depressing  to  Dhservers. 

The  effect  upon  one  v>  ho  ha  -  Ho  practir; 
welfare  of  Grc.ai  Brita’P  a’  hear’  their  re 
was  distinctly  depressing,  ami  'ht.-  .'Ciiiient 
feeling  was  ace(  nruated  hv  the  tom  |  afb  eted 
ef  The  newspapers,  and  to  the  de  f’ fen  t 
finite  and  serious  iinea.smess  as  tfi-ate-eit  tt 
rmtdition.s  voiced  therein.  Gne’s  ob  jvrnduei 
servation  vvas  confirmed  by  ;;uch  as  of  any 


anii'y  to  shipbu'lri  ng  al-uie.  and  liere  i  |„.  f,ii-ihco 
^  s  whe:  th'  f'  Ii.iic  'h  it  pcxi  week 

I  s:,id  n  rererf  itce  to  lar  .  lioit3g'>:  slioiild  jin 

"Gu  a'l  siilcs  the  cr-  is:  Wh.v  are  ii,,,  imhict 

j  Hie  car  and  tmeor-  vcle  mani'fac-  loiis  seennlies.  i  loilos.  lie  Kitfovs  now  ail  hrancites  no'  i  niieii  tsiaies  win  insist  upon 

"!  tiirers  so  far  behind  •  heir  sehi  du’e  in  Coineid' nt  with  the  eoncliision  of  |  of  administration  o))eral<>.  their  At  Hie  pres' nt  time  it  is  figure; 

hingjthc  way  of  f|c|i\  c;  j,  s "  No  one  i-ir-  ,h<!  new  linancial  ai  rangements  it  1  needs  anil  their  e\l  invaaganees.  It  tltat  Canada  tliis  year  should  ha< 

I'an- '  eiimslanee  can  lie  s<  )<  '  ted  to  iici  otini  likely  tlial  a  aiiiioiilH  <'nieiil  wiilli.s  the  growing  helicf  thiit  he  has  an  exportable  surplus  of  hrtwier 
lilt  I  j  entirely  for  Hie  pri  ,-enl  situa'  on  jii^o  be  maile  to  tlie  <  ffeel  lliai  iwn  .the  knowledge  reqiiiiu'il  lo  enalile  1 110,0011, oou  and  I ”0.100,000  hiisliio.fj 

ihc  I  I'ndoiilitcdl.v .  however,  eonti  Initoiy  ,,,■  threi'  well  kovvn  .Montrealers  willUiim  lo  safely  ami  vvisel.v  sit  on  Hie  based  on  a  total  crop  which  at  pre 

i.ordjeaiise  of  tlie  ilcinv  is  the  diff cultv  |  j„.  tp  the  directorate  of  HielTreasury  during  llie  years  of  sent  is  ealeiilaled  to  run  .somi-whei-' 

lor  that  m.aker.s  p.re  experiencing  v.  :th  j  -  eennnmy  and  retrenchment  that  are  tieiw-ien  1  .vh.boo.flho  and  17.5,don/ir. 

•lie  Trade  Cnions.  Ii  wo'ild  tie  imv  is'  j  l  amed  I.T  lo  |.',  I'.t  ,  on  ( Ouinion.  before  Canada.  Like  several  of  hi.s  bushels, 

tak-  to  creil  t  evrrvlhing  I'lat  one  henr.s.  i;r|u;illv  impniianl  with  tin*  new  eollea gue.'-,  Il'in,  Mr.  NleLean  is  In  mblilion  It  I.s  now  figured  ilia 


the  set  a  tlxi'il  price 


be  forllieoming  in  Hie  early  part  of  handv  men  of  llie  tlnv eiiimi  in ,  hav-  Stalfs  crop  of  a p|iroxinialely  ftOO.- 
tiexi  week.  The  resiilis  il  is  slated  Hng  aeleil  as  .Yfinislei  of  Mariqe,  I  ooO.Ooo  tmshels.  still  M  remain.s  to 
should  jirovc  hi.glily  salislaetory  lol. Naval  Servin'.  Mililia.  Tradi  11  ml  |  In'  seen  w  hei  her  Ihe  I  .’iiropean  coiiii- 
ihe  holders  of  Ihe  touipally  s  \ai'- i  Coiiimerce  and  most  of  the  other  pol  l t l  ies  are  going  to  pay  Ihe  price  Hiai 
Ions  seeiiriiies.  i  folios.  He  knows  how  all  branches  j  Ho'  rniteil  Slates  will  insist  upon, 

Coineidi  lit  with  the  conclusion  of  1  of  administration  operale.  llieirl  At  Hie  pres' nt  time  it  is  figiirerl 


He  knows  how  all  branches  Ho'  rinteil  Slates  will  insist  iijvnn, 
ministration  operale.  llieir  At  Hie  pres' nt  time  it  is  figiirerl 
anil  their  exi ravaganees.  Il  that  Canada  tins  year  should  ha< 
growing  helicf  that  he  has  an  expoitahle  surplus  of  hrtwien 
iiovviedge  reqiinu'il  lo  enalile  I mi.ooii.oou  and  I ”r>.eoii,i|on  hilshiJ.T. 


eennnmy  and  retrenchment  that  are  tieiw-'cn  l.vO.ooo.OhO  and  1 7.5,don/ir.-' 
tiefore  Canada.  Like  several  of  hi.s  liusliels. 


■onneet’on,  I'lit 


admitted  fai  t  that  T'cle  Cn'on  '<  a'1- 
ers  are  adoprmg  .a  I'lglrhandi'd  atti¬ 
tude  so  fay  Hio  ( niploymen*  of 
wfvnien  in  frirtovirs  is  rnneemed 
l-’oi  example,  in  one  large  tuotor-'||^^ 
I'vclf'  vvocK-s.  womrn  ontil  finite  re-|j,|,, 
■  'iiilv  formed  a  b!’--'e  proportion  of  ,  ,,| 
ih<’  l■•^1l)l!ov  ers,  ami  •  arhed  a  high  •] 
-■'aml.T’-fi  of  skill  ip  'heir  work.  1 


ei'ins  an  I  finam  ing  pi figranniie  m  Hie  fad  that  ■  more  Hiau  willing  to  quit  public  life 


the  ligiiie'i  of  rariiillgs  lor  tin-  yi’ar  j  But  il  >  believed  that  he  <  opld  he|tmthofl 
en<if<l  .lime  .’leiii,  i;ir.i.  aftei  the  ’  )>ersiiadi  il  to  lake  ilm  portfolio  of  poilei  1 
u.'ual  drilm  linns,  and  allowing  fori  Finance  for  a  couple  of  years  nl  hr  will 
iliv  i'iend:'  on  the  preferred  stock  at  ;  least.  arouml 


'IP,  Mr.  Nil-Lean  is  In  addition  It  Is  now  figured  llial 
ing  to  quit  public  life. 'there  will  have  to  hf  some  pew 
■ved  that  he  <  oiild  he|tmthof|  which  will  enalile  the  ex- 
lake  llie  portfolio  of  poiiri  to  arrange  his  fin.aneing.  a.= 
1  couple  of  years  at  hr  will  be  unwilling  lo  hii.v  wheat 
around  present  prlres  unless  he  is 
nrayfein  is  likely  to  sure  of  his  dial'is  being  <itily  nm* 
forge  Foster  as  Min-  whoti  rreeived  by  buyers  jr,  th” 


>f  7  p.f ..  per  annum  will  1  Fir  H  in  y  Hrayton  is  likely  io|sure  of  his  <lial'is  being  <iiily 
I’cn  L'l  ami  15  p.c.  on  the  sueeeed  Sn  tjforge  Foster  as  Min-  |  wlipti  rereived  liy  hii.vers  jr, 
lor  k.  I  istei  of  Traib'  ami  Commerce.  Siril'niled  Kmciloiu  and  ill  Europe 

lilt  will  come  a.s  a  pleasant  I  H<>niv  f'lr  a  long  time  has  had  a  —  - — - 


nderr-tand  ih.st  th'  Trade  Ttvops 
i'ave  msisicfi  iipfvn  the  dismissal  of 
pradirally  .all  these  women,  and 
their  replaremeni  hv  men.  The  eon- 
-rpuent  upheaval  lias  so  disastrous] v 
affi  eterl  produelinn  that  Hie  niitp'it 
f’fifp  that  faeteiv  tfi-day  is  only 


Tin:  If  .  lilt  will  come  a.s  a  pleasant  I  Hc'iirv  f'tr  a  long  time  has  had  a 
Mil  prisi  10  the  sliareholdi  IS  wlu  n  |  g'>od  <h'al  to  do  with  the  regulation 
It  i.s  mailed  that  Hie  eainings  for  f'Y  Hie  Tmivenient  of  the  eommerre 
the  veai  ended  .iiine  fioth,  CHS,  were  of  1  anada.  lie  is  lu  lieved  tlial  this 


rpial  It  only  lo  1  li.e.  on  the  pre- 
'ir'ii  stork,  and  )i,e.  on  tin 

■iMimon. 

'll:  .  al.so  means  that  the  jirofii 


It.e.  on  the  pro-  ex periem  e.  (  (tmldiief)  with  rom- | 
L‘._’  |i,e.  on  lip  I  pa ralive  youth  ami  great  energy. 1 
d'ill  'liialifv  .'^ir  lb  iiry  lo  promote 
that  Ihe  profit  "use  measures  feu  the  evleiishin  of 


aiio'it  thirty  per  eepv  of  the  pre-war 


,aml  lo.ss  surplus  of  the  rompany  will  .  Canada’s 


BANK  OF  MONTREAL 
SPECIAL  CROP  REPORT 


The  Bank  of  Montreal  ,iip  In  t»- 
cpipt  of  a  spppial  prop  report  from 
Mr.  K.  r.  M’insinw.  superintendent  of 


jirnduei ion.  and  there  is  little  hope 
of  an.v  great  imprevement  iint'l 


siihstantially  increased  com-'  Bir  George  T’eib'v  Is  hark  In  the  Western  hranrhes.  as  follows: 
ilh  a  .vear  ago.  when  it  was,  Iiominioti  and  is  <  \|iff-i<'<l  tn  resume  “Crop  foneiilinns  In  Mnjitoha  eon- 


following  qiioiing 


the  .  l  undreds  of  at  pre-'-nt 


C.  M.  McKnlirlit  Looks  For  Great  |  ’  ’ 

Future  01  Dominion.  ;  - - 

Should  Use  a  Slogan  On  Our  Fxports.  '  -arruHiers  .<:•  ro  are  'r.  re- 

■n»r-i-  i-jxi-Dxri.  V  eelnt  of  a  v>-irp  from  Mr.  Ti''  their 

PAGF  TDI  RTFFN.  M'inn'reg  manager,  as  follow.  : 

Minintt  and  Mineral  Resources,  _  "Best  reports  now  indn  ate  th.it  the 
ProdiKdion  of  t  oal  in  Nova  Srotia  is  treal  crop  over  the  three  tt'estern 
Below  IfllS,  likelv  t-o  exceed 

Kirkland  Assets  Higher.  IG.v.orm.noo  bushels  and  mav  even 

XipissitiK  is  In  Strong  Position.  run  2.5.d0d,ooo  bushels  helow  thi  = 

PAGE  FIFTEEN.  figure.  .<lfTme  of  the  larges-*  g’-ain 


■F.venine  Telegraph  "  of  .Tune  22nd  |  oipn  have  h 
"A  grave  warning  is  given  hv-  Mr.  i<ih=  " 
Yarro-w,  the  riyde  .'Jliiphuiider.  who  But  even 
■omefime  ago  announced  that  hr  v<,n'  than  'he  forr 
transplanting  his  I’lyde  Ya'd  *"  thm  shippmg 
.-Ymprica  hr;  ause  etf  the  impfxss'hilii)  Th*  ’’Tirues 
of  nlitaining  the  neir.uuiiy  oiitp  r  k'lgfliv  ar'ir 
from  liis  works . Mr.  Var  ft  oiiti 


pipn  havp  hern  t, aught  their  upw 
i<ih=  ” 

Rut  even  niorr  cp’-'oiis  mrantime 
than  'he  foregoing  are  the  yirohlenis 
'hr'  shipping  managers  have  tn  fare. 
Th'  "Tii'ies"  of  tune  27th  had  a 


p.ire'i  with  a  vpar  ago.  when  if  was  ,  Bominimi  and  is  <  vpfeted  tn  resume 
$l."7I.::iH,  wiiirli  in  turn  vvas  a  his  old  pfist  of  eoiitifb  niial  aflviser  tn 
ti'fum  ndoiis  inerease  from  the  (arry-  'he  I'riine  Minister.  It  is  well  known 
fuir  for  Ihe  yrar  I’liding  .lime  I’.t  th,  i  that  formerly  Sir  tb'orge  I’erley’s 
Ibl-i.  when  it  vvas  only  .$26S..';:hi.  i  word  had  more  wnglii  ilian  that  of 
The  liquid  po.sition  of  the  fuimiiany  '  any  other  man  wnh  Sir  Rol>ert.  in 
,i!=  res'ilt  of  the  year's  earnings  will  -  the  selertion  of  minisb  rs. 


his  old  post  of  eoiitifb  111 ia I  aflviser  tn  Uniie  satisfaeforv  No  Improvement 
the  Prime  Minister.  It  is  w  el  1  known  Allierla  nor'woslern  .Saskafehe 
that  formerly  Sir  tjeorge  Perley  s  wan.  Geivernriionts  and  Railwavs  eo- 
word  had  more  wnglii  ilian  that  of  operating  to  relieve  feed  .situation 
any  other  man  wnh  Sir  Rol>ert.  in  which  is  .still  serious  in  ilry  di.strlrts. 


place  if  in  a  mucli 


Tlie  progranime,  w  iiieli  vvas  pretty 


t'lp  silhjept.  .Slid 

III  Page  .*>.) 


position  than  at  the  end  of  1!HS.  "’t'B  completed  a  wet  k  ago,  may  he 


FORGIYG.S  DIYTDFND. 

DiTPefors  of  Canada  F,-vundrio«  A 


uirrnt  assets  exrfedeii  cur-  H  revised  alter  Hie  t  a nailian  1  |.'orjrings  have  deel.aift-i 


ri  in  1  at), inns  liy  atiouf  $ l."h'J."bii. 


Fluctuations  of  Active  Listed  Seciiri-  Interests  in  'U’estprn  c'anada  are  not 


BANKERS  PREDICT  MONTREAL  abattoirs  GARY  HOPEFUL  OF 
HIGHMONEYRATESi  to  BE  reorganized  ppyj^QQ,^ 


High  fftminission' r  has  look'd  il 
over,  for  Sir  George  i;;  fine  ttf  the 
utnioillited  powf  re.  hrhind  the 
throne. 


iluartei'ly  dividend  of  "  pe.  on  tho 
common,  and  t'’'4  p.r.  on  the  preferred 


''n'||,„t)^  pa.vable  August  lath,  to  share 
hf'lders  of  record  .Inly  31st. 


ties.  looking  for  more  than  t.5d,ndfi,onb 

New  York  Stocks.  bushels. 

PAGE  SIXTEEN.  beginning  of  the  season. 

I  "With  tho  ficrcAge  that  -had  been 
Power  Action  Helps  Stocks  at  Mont- 'plowed  It  was  felt  that  the  ’U’esfern 
real.  Provinces  would  he  1n  a  position  to 

Scdithem  Canada  Power  Earnings  yield  a  SdO.bnn, non  crop  .N  month  or 
Higlier.  j  six  weeks  ago  the  estlma'e  of  pro- , 


A  meeting  of  the  liondholders  of 


Western  Monej  Poiiriiig  Into  New ;  the  .Mcntreal  .yba'-oit  ,-  I.imlted.  is  rhairniaii  Sav>  U.  S.  Never  I 

York.  But  Huge  '«tinm  Dill  Re  oTficUorthe  P-identlal  Tnmt  j 

Required  t<i  'love  (  rop.  I  eonsid'''ring  a  H'c  Prc'ent. 


.  „  •  n  VT  c  I  1  weeks  ago  the  estlma'e  of  pro-  ,,  j.  j^arket  financial  horizon  | -aged  premlse.s  forming  pan  of  the 

Black  Lake  Buvinir  On  a  Heavy  Scale  I  duction  ran  around  2.50,000,000  hu-  j,.  hanking  opinion  in  Wall 'assets  of  the  .Ment.real  Abattoirs 

- -  I  shels.  Las'  year  the  "West  produced  1  Limited,  and  to  gran'  a  discharge 


KATES  OF  MONTREAL  POWER  TO. 

The  .Montreal  Light,  Heat  and  FXFHYVtiK  RATES 

Power  Company  is  now  announcing  Exchange  rates  in  .Montreal’  during 

to  its  customers  the  second  reduc-  the  week  as  reported  hv  F.  Ftanger^  recent  bulge,  in  (’all  and 

Tion  In  rates  made  under  the  oxcep-  exehange  broker,  are  ,'is  follows-— 

tional  conditions  caused  by  the  war.  Saturdav  .  .  -140. -15  4.*n.4'  fiS-if!  expansion  tn  the  loan  account  ts  di- 

The  f’.r.st  was  pur  into  effect  in  Ifilfi.  yfondav'.  .  .  45u.25  4.‘1  00  3  I-”  rectly  attributed  to  the  influx  of 

The  official  announcement  and  ex-  Ttiesdav’.'  .  451  25  452  2.5  3  20-32  'h's 'o'®*''-’'’ Banks  through- 


approximately  tku.ooo.ooo. 


Street  1  i.iiiu'.eu,  ami  D-  -"111-  a  .liBiiiaiRo 

hnon  '  and  a  main  levee  ,,f  the  mortgage, 

astern  mono  has  been  pour  ng  ,  and  pledge  given  by  the 

into  rh(>  lork  maiK^T  lor  tne,  ■  ,*  *  _ _  *  , 


into  Tho  N^'v  market  for  the 

last  few  weeks,  iured  tn  this  center 
h.v  the  rcfcnt  bulges  in  call  and 


said  company  to  .-vcure  the  bonds, 
and  -in  lieu  thereof,  to  accept  the  se- 


tional  conditions  caused  by  the  war.  Saturday  . 
The  f’.r.=t  was  pur  into  effect  in  1!H5.  Mondav'.  . 

The  official  announcement  and  ex-  Ttiesdav’. 
tdanation  of  terms,  etc.,  of  the  sec-  Wednesday, 
ond  reduction  will  he  found  on  page  Thursday  . 
4  of  this  1MU«.  Fridav  ' 


152  ,  fio  453.0.5 

450. 00  457,00 

457.00  45S.O0 


NESBITT,  THOMSON  &  COMPANY 

Limited 

rSTESTMENT  B.4.\KERS 


Keqtilred  t<i  *iiive  <  i')!).  I  (-y,  p|jj.p,.,,f,  r,f  ('onsid'''rinE  a  H"’  Prc'ent. 

.New  ■'ork. — That  period  of  high  resolution  to  authorize  the  Trustee  ^tur  Wall  .'-treet  '  orrespondent 
mon*v  rates  ha\f  not  faded  from  |  to  ronsent  to  a  sale  of  the  mort-  — 

•  ■  '  gaged  rremlse.s  forming  pan  of  the,  unprecedented  pros- ' 

assets  of  the  .Montreal  Abattoirs  pp^ity  faces  the  I  nit'd  States  if  it 
Limited,  and  to  grant  a  discharge ,  onportunitie.s.”  is  the  i 

and  a  main  levre  .,f  the  mortgage.  ,  expressed  by  .ludge  L.  H.  I 

hypothec  and  pledge  Jtiven  h.v  the  (',,,^|rnian  F.  S.  Steel  Cor- 1 

Raid  company  to  .'^'■cnrD  tho  bonds,  ' 

and  in  lieu  thereof  to  accept  the  se-  ^  business 

secunftes  specified  tn  the  said  reso-  ^  , 

lutton  of  a  creasing  amounts.”  says  he.  "I  do, 

ganizcdtotak"eover'hep^^rt,v  and.,,„,  anything  in  the  wav  of  a 

^sets  of  the  .  0  -  a  o  a-  ,  satisfactory  export  hii.siness  during 

"The'''name  of  the  tompanv  which  'he  balance  of  the  eut  rent  year  and, 
is  to  take  the  Mon-rtval  Abattoirs ' J?"'".’  'he ; 

over  has  not  vet  been  decided  upon  exchange  j 

1.  .  7,  V.  7  "hile  I  am  not  rompetent  to 

hut  will  be  as  cio.-e  a  resemblaiice  ,  w  ,  ,  .u-  .  i  ‘ 

.  .Vo-  nf  "peak  as  a  banker.  I  think  the  na- 

as  possihle  to  tha  or  the  present  .  1  ,  i  ,,  ^ 

'  *  fitra!  and  probably  necessary  way  of 

rompanjb _ _ _  [taking  rare  of  the  question  i.s  by 

j  purchases  of  more  foreign  '/’in-j 
SHELL  TR\N'>l’<HFr  STOCK.  ,  ni<-Mlities.  I  believe  the  Lniteri  .'■/a'esl 
,  .  j  should  he  liberal  in  buying  foreign/ 


222  St.  James  Street, 
Mercantile  Trust  Bldg. 
1404  C.P.R.  Bldg. 


M()XTRE.\L,  Que. 
HAMILTON',  Ont. 
TORONTO,  Ont. 


expansion  in  the  loan  account  in  di- i  .  *  *  ,  ‘  ^  rroa.«»in^?  amounts.’'  says  “I  do 

rec-U.v  attributed  to  the  mflnx  of !  -J see  anything  in  the  wav  of  a 

this  interior  money.  Banks  through- 1  A  ■  -  ■,  sat  i.s  factory  export  hii.siness  during 

out  the  cfiiintry  are  .-laid  to  he  in  a  | '"'J??' the  balance  of  the  eurrent  year  and 
remarkably  eomlortahle  cash  .  j,,  ^,J\ake ’the^  Momrear  Abattoirs ' ''  the 

tion  and  will  continue  ,0  divert  ,  question  o  loreign  exchange 

funds  to  this  center  while  lucrative  ^  ^  resemblance  fo 

rates  are  m  vogue.  nossihle  to  tha'  of  the  present  ®  f^nker.  I  think  the  na- 

Bankers,  on  the  other  hand,  are  ,.  ,m^nv  ^  tiira!  and  probably  necessary  way  of 

view  ing  the  situation  from  another  ^  _ _ _  [taking  care  of  the  question  is  by 

angle.  They  call  attention  to  the  |  purchases  of  more  foreign  '/•in- 

huge  requirements  nece.s.sary  to  SHELL  TR\N'>l’<HFr  STOCK.  ,  ni<-Mlities.  I  believe  the  Lniteri  .'■/a'cs 
move  the  enormous  crop.  This  ..  „  u  <  a.-/-.  should  he  liberal  in  buying  foreign 

movement  will  begin  within  a  month.  ^”7  products.  We  can  do  it.  Wc  have 

The  money  that  has  hem  loaned  j  av,  *1?*^  money.  The  masses  of  the  p'o- 

hei  e  by  Western  institutions  ^y-ill  I  j. *if,i’  P'**  '''*'**  supplied  with  money 

then  return  to  that  source,  causing  j  “  J  radine  they  can  afford  to  buy  liberally, 

additional  burdens  on  local  lending  Therefore,  I  expert  to  .see  imports 

bodies.  It  is  pointed  out  that  if  the  I  _  common  s  p  of  that  increase  and  exports  to  increa.se 

credit  situation  should  he  acute  wh'n  conipanv.  A  '  more  than  the  relative  proportion, 

these  western  loan  calls  begin,  the  fftjmed  .ly  Ku.m.  -  eh  &  (>.  for  "The  country  never  before  has 
stock  market  may  witness  liq-  m'voducTion  of  ihrse  s  res  in.  the  had  as  good  a  chance  to  prosper  as 
nidation  due  to  the  hesitancy  of  American  mark'i.  I  e  nmek  was  jf  „.p  a,.p  sufficiently  skilled  to 

local  hanks  to  broaden  their  al-  'be  latest  seize  upon  and  to  utilize  the  op- 

ready  expanded  nosition.  quotation  bic..  i  portunitie s  offered.  Il  is  up  to  us.” 


.New  York.- Kuhn,  Loeb  &'Co,  an- 1  can  do 


The  masses  of  the  p'o-' 


bodies.  It  is  pointed  out  that  if  thel'’****'  _ 
credit  situation  should  he  acute  wh'n  ^onipanv. 
these  western  loan  calls  begin,  the  .  '"^mei 
stock  market  may  witness  liq-  '"troducTi 
I  nidation  due  to  the  hesitancy  of  American 
local  hanks  to  broaden  their  al- 
I  ready  expanded  position.  quotation 


more  than  the  relative  proportion. 

"The  country  never  before  has 
had  as  good  a  chance  to  prosper  as 
now,  if  we  are  sufficiently  skiilr-d  to 
seize  upon  and  to  utilize  the  op¬ 
portunities  offered.  It  is  up  to  us.” 


W-W-^W9'WrWWW-! 

y/lHYttTWHT  itWlCl  \ 

Keep  Canada 
on  the  Map 

Canada’s  fighting  men  put  her  on  the 
map  as  a  fighting  nation. 

Keen  as  was  war’s  struggle,  still 
sharper  will  be  after-war  competition 
for  world  markets. 

If  she  is  to  ensure  her  industrial  and 
agricultural  prosperity,  Canada  must 
invade  those  markets. 

May  we  tell  you  how  you  can  back  that 
invasion— safely  and  profitably? 

Koval  Securities 

^  "^CORPORATION 

LIMITED 


MoirmcAL 

HalMax 


J 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  H  LY  ^6,  1919 


BANK  OF  MONTREAL 


Capital  Paid  up  -  -  - 

Rest  ”  •  "  r 

Undivided  Profits, 
Total  Assets 


Esfablishpd  oTPr  lOfl  Tears. 

.  _  -  -  $20,000,000 
.  -  -  -  $20,000,000 
$1,061,014 
$489,271,197 


BOARD  OF  DIRECTORS  ; 

Sir  VlneenJ  Meredlfh.  Hart.,  I’resident. 

Sir  Charles  Gordon.  G.15.K..  Vire-Presldenl. 

R.  B.  Anirns.  Esq.  Lord  Shanahnessy.  K.C.V.O.  C.  R,  Hnsmer,  Esq. 

H.  R.  nriimmond.  f  sq.  H.  Korhes  A  nans.  Esq.  tVm.  MoMaster.  E«q. 

Ll..(  dl.  Molson.  M.C.  Rnrold  Kennedy.  E'iq.  H.  TV.  Beanrlerl..  Esq. 

G.  B.  E  raser,  Esq.  Colonel  Henry  Cor-kshnif.  J.  H.  Ashdown,  Esq. 

E.  TV.  Beatty,  Esq^  K.C. 

Head  Office:  MONTREAL 

Sir  Frederick  VVilllams.Taylor,  General  .Hanoicer. 


BANK  OFFICERS  British  Treasury  Notes  to 

FROM  FRONT  Wheats 

GET  POSITIONS  Relieve  Our  rinances 

- -  At  the  time  of  goins  t 

Post-War  Adjustments  bv  Mer- 

.  J  r,  1  x-  'r.  •  methorl  to  br  adop'c 

chants  Ba.nk  Now  Bcinc  . 


At  the  time  of  goins  to  press  nothing  v.-ith  the  resourres  such  as  Great 
irir^ri  fr,  the,  Britain  cnjovs. 

,  .  1  as  to  the.  jg  means  by  which  the 


Being 

Made  With  Aid  of  Returned 
Men  —  “War  Staff’  to  he 
Given  a  Well-earned  Holiday 
Alter  Devoted  Service. 


i  in  financing 


situation  may  be  saved,  presuminoi 


Orsnrb** 
Sni  Agr'iir  e* 


Thronaiioxt  f'anaile  «nrl  Ncwfoundlund, 

A#  I.ofidfin,  RitOlnnH.  iinH  nt  Slrtirr,  City. 

Ill  Puri*.  Roiik  nf  Sin ii 1 1 f iil,  fFimir^  , 

In  (Hr  I  nilnH  Sliil-»  —  Snrk,  C'liirnan.  Sipokffn,. 
t^aii  Fra  nciilr  n  ~  Rril  ip  li  Aiiiprirnii  I’uiik 
(ownni  and  rontrn'Ipd  hy  (lie  Bank  nl  .Mrijitreali. 


Tho  M'-rrhents  EJank  of  Canada  in 
ad,iu.“tina  itself  to  port  war  rondi- 
tion.s  i.«  endcatoring  not  onJy  to 
!  maintain  but  to  ineieasc  and  im- 


bis  year  s  wheat  crop.  As  a  matter  cf  ,  that  the  L'nited  States  is  not  Inter- 
faet,  the  problem  not  re.sti  ieted  to'*^sTeri  in  loaning  money  to  Canada 
.v.  .  ,  .  to  rnablr  the  Ja'tcr  rountry  to  fin- 

one  o.  finance.  It  1.-  a  h roe-. !}]<■,  com-  wbca’  shipments.  This 

plieaiion.  financ"  foniiiig  fir.st,  .ijr-oui-e  ontail.s  the  issue  of  British 
cousurnpiivp  market  second,  and  ship  i'rcaaiii  y  .N'otes  to  be  utilized  for 
b-ttoms  third,  psyiru  m  f'r  Canadian  grain 

In  tbi.s  comeotion  i’  is  rather  in¬ 
teresting  to  note  that  Ottawa  i.s  at 
last  alne  to  the  .serinusness  of  tb" 
situation,  desp  le  the  tact  that  The 
Kinanciai  Timrs  c; -e  four  or  five 


To  all 

inton's  and  purposes  the  Treasury 
p.;],:  would  take  the  place  of  cash,' 
.'inrl  would  tie  Infinitely  preferable  to 
th':  (  .anadian  banker,  or  even  the 
'"ansdian  Government,  than  the  usual 
necessity r'‘ihe  of  credits'’  granted  Great  Brit- 
‘  ‘  ,ain  :n  large  transactions  during  the 


TRAVELLERS’ 

CHEQUES 

Convenience,  securitj^  and  economy  are 
secured  by  the  use  of  Travellers’  Cheques 
issued  by  this  Bank.  They  enable  the  bear¬ 
er  to  identify  himself  and  are  readily 
converted  into  the  current  coin  of  any 
foreign  country. 

THE  CANADIAN  BANK 
OF  COMMERCE  . 


TH€  MCRCHANT5  BANK 


Briti.sh  Treasury  Notes,  say,  for 
lone  year,  would  be  most  acceptable 


Hm(J  Office  :  Montreal  OF  CANAJ7A 


E.stabliahftd  1864. 


PsM-np  rnpltpl  . S;,«(m,0Aa  Total  Deno'lts  April  I»19,  . $13S,OJO,*MI9 

I  Ddirtded  Profit, .  9,574.013  Total  Aasets  .April  1819^  .  .  160.080,010 

Beiprrp  Fund, .  7,571,01.1 

Tre-sident:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President:  K.  W.  Blackwell 
General  Manager;  D.  C.  Macarow 
Flpt.  op  Branches  and  Chief  Inspector;  T.  E.  Me.rrett 

AN  ALLIANCE  FOR  LIFE 

.Many  of  the  large  Corporations  and  Business  Houses 
■who  bank  exclusively  with  this  institution,  have 
done  so  since  their  beginning. 

Their  banking  connection  la  for  life — yet  th*  only 
bonds  that  bind  them  to  this  bank  are  the  ties  of 
service,  progressiveness,  promptness  and  sound 
advice. 

3Z1  Branrhr*  and  aepnrle!i  In  Csnsda  Rxtendint  from  the  Atlantic  to  tbs  Paelfla 


A  Financial  Highway 
for  Canadian  Trade 

Ooincident  with  Canada’s  forelgrn  trade  ambitions, 
we  have  made  remarkable  progress  toward  the  ful¬ 
filment  of  our  policy  to  build  up  an  institution  of  an 
international  character  which  will  provide  a  financial 
highway  for  Canadian  Trade  with  foreign  countries. 
Our  Branches  In  London,  New  York,  Montreal, 
Toronto  and  Winnipeg  are  equipped  with  Foreign 
Exchange  Departments  prepared  to  finance  and 
advise  Canadian  exporters  and  importers.  36ia 

UNION  BANK oj CANADA 


I  th''  aid  of  the  returned  men.  who 
i  aiv  geitiiii  tlicir  full  share  nf  griod 
j  po.silioiis.  BraiK  lies  h-ave  recently 
been  opened  at  Kimberley.  Ont.,  in 


Britain  and  Canada,  and  might  ap- 
!)f£T  to  have  the  effect  of  oterbur- 
dening  Canadian  banks  with  this 
kind  of  high’  grade  security.  On  the 
other  hand,  the  crop  must  be  sold 
and  must  be  financed,  and  collateral 
of  this  kind  would  undoubtedly  bean 
improvement  on  the  system  of  credits 
now  in  vogue,  to  say  nothin.?  of  the 
contin.gency  which  w'ould  leave  the 

. .year’s  crops  without  a  market!  There 

give  extended  credits  to  a  customer  is  the  case  in  a  nutshell. 


Head  Office  -  - 

Resources  -  -  - 


WINNIPEG 

$153,000,000 


THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

Careful  attention  given  to  Foreign  Exchange 
Business. 

Cable  and  Mail  Transfers,  Drafts  and  Letters  of 
Credit  issued. 

A  General  Banking  Business  transacted, 

M.  S.  BOGERT,  Manager. 


pro'e  it.s  public  bcrvlces.  It  is  also  '''*^9’^’''  referr''d  to  th 
bent  upon  giving  each  on?  of  its  immediate  action  if  this  country's! 

"M'ar  staff  a  well-earned  holiday,  "  heat  crop  were  n  u  'o  play  second  | 

In  the  past  few  weeks  many  staff  fiddle  to  the  great  c.^poruhie  surplu.s 

sdiusfmenis  ha-.e  been  m.ide  uith  of  the  I.  nited  .Slate?.  v  ,  u  i.  la  s 

Me  pointed  out  'b"'  probability  ol  'o  the  banka  he.  e.  a,  it  b 

the  Americans  siupping  their  entire  compai ativciy  easy  to  borrov 
.surplus  and  as  iiiuLh  more  of  their  a--hinst  such  note.s  in  The  united 
exportable  crop  as  the  fat  ilitic.s  i  Slates,  as  It  Is  Inconceivable  that 
charge 'of  f.  R.  GJarke:  at’ Kingman,  of  ocean  transpnrution  would  per-jt.be  bankers  of  the  latter  country 
Alf.1..  sub  to  Tofielri;  at  Mission  m*'-  the  consequent  ?h-rtage  of  -up-  "'O'ild  refuse  t^o  lend  on  such  ocl.a,- 
t'ity.  B.  in  charge  of  F.  J.  Roche:  Plies  for  home  r  on?,  imtit'on  being  'tel.  though  they  probably  would  be 
at  Port  l,ambton,  Ont.,  sub  to  Wal  made  up  by  purch.ascs  in  the  f.ee |  inclined  to  refuse  to  facilitate  the 
I  laceburg;  at  Ponce  Coupe,  B.  market  on  this  side  of  the  border,  at  grain  financing  in  any  other  form. 

I  tcjup  rarily  in  charge  of  A.  E.  Mun-  prices  set  by  the  rnited  States  buy-  The  issue  of  Treasury  Notes  is  not 
son.  recently  demobilized  and  at  frs.  All  this  now  is  thoroughly!  a  new  proceeding,  but  on  such  a 
i  Singh.gmptnn,'  Ont.,  in  charge  of  A.  realized  at  Ottawa,  and  the  machin-  scale  as  required  for  crop  financing 
K.  Alhon.  t'ry  i.s  being  ,'rt  in  motion  to  save  i  P.  would  me.nn  a  radical  departure  in 

i  <■■.  E,  Clarke  was  formerly  ac-  '-he  situation  for  t  anada.  tlm  method  of  finance  between  Greaf 

j  coiintant  at  Thame."',  illc.  His  poai-  ^  Jllft’iriilt  Task.  ! 

I  tion  has  been  taken  liv  .McKinnon  ’  \ 

j  Young,  one  of  the  hank's  rrturned  It  is  admittedly  a  difficult  t^isk  fer 
'men.  F.  J.  Roche  has  bren  sue- .  the  Dominion,  especially  in  vietv  of 
reeded  as  Manager  of  Sidnev,  B.  C.  the  fact  that  Great  Britain,  the  chief 
bv  V.  G.  Field,  and  A  F.  Allan  as  purchaser,  ha.=  imt  the  immediate 
,.\‘cronntant  at  Yarker  by  C.  G.  Dal-  means  to  pay  fo:  her  rcquiremenr.s. 
cell,  both  returned  soldiers.  A.  A.  All  this  is  decidedly  to  tlie  a'lvan'agc 
Werlich  is  on  special  work,  and  is  ef  the  Lnited  7-’atea,  which  country 
I  siiccccfied  as  IManager  at  AVallace-  has  not  only  a  liime  exportable  sur- 
!  burg  iiy  A.  G.  ixiughrey,  of  M'aier-  phis  of  w-heat  but  us  in  a  position  to 
j  ford,  who  is  himself  succeeded  by 
I  .r.  Toller,  a  returned  man.  Mr. 

[  Clarke,  of  Grenfell,  is  replaced  tiv 
'  M'.  G.  Scott,  of  M'hitewood.  and  tlj? 
latter  by  R.  A.  Buchan,  fwho  has 
been  at  the  war  right  from  the 
start!.  .Mr.  Buchan  wa.s  holding  the 
fort  at  Cornfeld,  temporarily  pend¬ 
ing  the  r''turn  of  G,  C.  Burbidge  to 
the  bank  service  who  is  now  in 
charge  at  Cornfeld.  .Mr.  Burbidge  is 
an  M.C..  by  the  'vay,  and  was 
mentioned  in  Sir  Douglas  Haig's 
despatches.  1 

.At  Acme,  Alta  .  F.  R.  Stewart  ha? 
resumed  his  position  as  Accountant., 

Mr.  .Stewart  enlisted  with  the  First 
Contingent  and  wa.s  w-oimded. 

At  Calgary.  Alta..  G.  AV.  Richard- 1 
,"on  has  been  appointed  Accountant. 

He  is  succeeded  as  AccountBP.*  at  | 

Medicine  Hat,  by  H.  C.  Bowman,  of 
the  Calgary  staff. 

C,  I,.  Bridger,  of  Oxbow,  has  been 
appointed  .Manager  at  Gladstone, 
vice  F.  V.'.  Newton,  transferred  to 
the  Alberta  Siiperinfendenfs  Depart¬ 
ment,  He  is  succeeded  at  Oxbow  b>  , 

A.  H.  O'Brien,  who  retains  likewi.se 
the  Frobisher  charge. 

Mannville  had  no  regular  Account¬ 
ant  during  the  war.  F.  tV.  Boyle, 
has  now  been  appointed.  Mr.  Boyle 
'vas  Acting  Accountant  at  Stronie. 

The  Accountancy  there  has  again 
h<-en  given  to  R.  G.  Coupland  who 
held  the  pn.sition  before  enlisting. 

At  Monarch.  D.  R.  Mackay  of 
I.ethbridge  has  been  appointed  Man¬ 
ager.  V.  A.  Eberly  having  retired. 

At  0,ak  Bay.  B.  C..  G.  C.  Grant 
who  enlisted  in  August.  1fi14.  snd 
had  the  misfortune  fo  sample 


THE  BANK  OF  NOVA 

SCOTIA 

Capital  -  .  .  . 

39,700,000 

Reserve  Fund  and  Undivided  Profits  over 

818.000,000 

Total  Asset*  •  •  • 

$220,000,000 

With  300  branches  situated  in  all  the  important  cen- 

tres  of 'the  Dominion,  as  ivell  as  in  NeM’foimdiand,  Jam- 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  Neiv  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  seiwice  to  the  accounts  of 

Manufacturers  and  Merchants. 

WINNIPEG’S  NET  DEBT  REDUCED  i 
&Y  NEARLY  $8,000,000  DURING 
,  THE  FIVE  YEARS  OF  WORLD  WAR 


-Home  BANK<f  Canada- 

Letters  of  Credit  and  Drafts  issued  to  over  1.500  princi¬ 
pal  points  in  the  Kingdom  and  the  \vorld-\ride  British 
Empire,  and  countries  of  Europe  and  Asia  not  still  under 
the  War  ban.  The  service  is  most  complete  and  of  un¬ 
excelled  efficiency. 


Head  Office: 
TORONTO 


At  a  time  when  greatly  disturbed  [  An  itemized  list  r»f  these  assets 
industrial  conditions,  ha'piiily  nn-.i  |  is  given  in  the  report,  as  follows: 
past,  have  attracted  a  gr^at  d-'al  of  |  school  district  bonds.  $1  .T57.625.f5; 
attention  to  the  t.'ity  of  Winnipeg,  it 'rural  miinieipal  bond.s.  $631,850.44; 
will  be  helpful  as  wfll  as  interc.s'ing  j  Saskatchewan  rural  telephone  de- 
to  realize  that  tlm  basic  soundness  I  bentiires.  $1.353,05.5.16;  western 
of  Winnipeg's  securities  has  in  no!  city  and  town  bonds,  $206,464.56;, 
sense  bfen  injured  nor  undermined  I  govcnimcnt  bonds,  $2.525,848.51 ;  | 
by  the  unfortunate  situation  which  j  miseellancou.s  investments,  $632.-' 
was  precipitated  in  May  by  a  group  i  on.q.i  i ;  ( ity  of  M'innipeg  stock  and 
of  radlc.als  who  temporarily  assumed  '  debentures.  $2,820,011.37;  interest  ac- 
control  of  organized  labor  m  thejerued  to  April  30.  1010,  $250,063.44, 
pjty  cash  in  Bank  of  .Montreal.  $266,546  ;| 

This  is  made  abundantly  clear  by  |  total.  $10,4.56,060.84.  Government! 
the  .annual  report  of  the  city  s  Board  j  bonds  constitute  24.1  p.c.  of  the 
of  Sinking  Fund  Trustee.s!  for  the  total,  and  f  ity  of  Winnipeg  stock 
past  fiscal  year,  which  has  now  i  and  debentures  27.1  p.c.  ! 

been  presented  to  the  City  Council.  Oier  Two  .Millions  in  'Var  Loans. 

Not  only  does  this  report  show  '  I'lie  Trustres'  investments  in  Can- 
fhit  during'*\he  five  war  years  1014  ;  a'dian  war  loans  now  amount  to  ^  ,.  _  , 

to  1919  has  Winnipeg's  net  debt  j  .$2.06(i,00ti,  of  which  $500,000  of  the  otGlIing  isRIlk, 

been  reduced  hy  $7, 893. 403. .'2.  but  I  1918  'V'iclory  I.oan  was  purchased 
also  that  $1 .502.236. <''5  of  this  re- '  during  tlio  .vear  co'Trcd  by  the  re¬ 
duction  was  brought  about  during!  port.  .\t  the  market  price  on  .May 
the  fiscal  year,  reviewed  by  the  rf- '  27.  1919,  these  bonds  had  appreciated 


MOXTEEAL  OFFICES 

Transportation  Building,  130  st.  James  Street 
2111  Ontario  East,  ror.  Davidson  .Street 
131S  n'eliington  Street,  Verdun 


Toe  STERLDVCiBiNK 

OP  Canada 

HEAD  OFFICE  -  .  TORONTO 
Hontreal  Office:  120  ST.  JAMES  STREET. 

Rendering  service  is  one  of  the  fundamentals  of  the 
It  is  practised  by  every  member  of  our  staff. 


port,  ending  April  30,  litlb.  value  •$82,6ub.  .-\1!  of  the  ia’.ost- 

The  Year's  Financing.  ■  jfhfiits  haw  been  taken  in  at  actual 
I  During  the  year  an  'ssup  of  tion.-  cost  when'  thi.s  did  not  exceed  par 
the  dldO  twenty-year  5'2  p.c.  debcnuires  i 'aliie;  where  the  cost  exeecded  par 
prison  fare  of  Germany,  has  succeed-  was  sold  In  .New  York  at  iu'i.87; 
cd  C.  K.  Clarke,  of  the  Victoria  staff  the  assets  of  tho  Fund  were  int  rcas- 
w  ho  was  tcmporarilv  in  charge  ed  from  $9,100,139.16  at  April  30. 

I  1918  to  $10,456,969.84  at  April  30. 

1011V;  a  bond  conversion  was  ac¬ 
complished  which  resulted  in  a  re¬ 
duction  of  the  dchcntui'c  debt  by 


Imperial  Bank  of  Canada 

Dividend  No.  116 

NOTICE  IS  HEREBY  GIVEN  that  a  dividend  at 
the  rate  of  twelve  per  cent  (12''^)  per  annum  upon  the 
paid-up  Capital  Stock  of  this  Institution  has  'been  de¬ 
clared  for  the  three  months  ending  31st.  July,  1919,  and 
that  the  same  will  be  payable  at  the  Head  Office  and 
Branches  on  and  after  Friday,  the  first  day  of  August 
nejct. 

The  transfer  books  will  be  closed  from  the  17th.  to 
the  Clsi.  July,  1919,  both  days  inclusive. 

By  order  of  the  Board, 

W.  MOFFAT,  General  Ivlanager. 
Toronto,  18th.  June,  1919. 


i  there 

I  Provost  is  another  point  where 
'  no  rfgiil.ar  Accountant  could  he  ap- 
,  pointed  during  the  War.  .A.  P.  Fiske 
I  has  now  been  appointed.  He  is  a  re- 
I  turned  soldier. 

i  R.  E.  Gough,  who  sureeeded  after 
j  great  difficulty  in  persuading  the 
aiith'irities  that  he  was  fit  fo  fight 
for  bis  country,  has  now  laid  down 
his  arms  and  has  been  appointed  to 
the  Managership  of  Rosalind.  Alfa., 
lice  A.  FI.  Mcl.,ean  who  was  occupy¬ 
ing  the  position  temporarily. 

D.  B.  MacKenzie  has  been  ap¬ 
pointed  .\eennntant  at  Saskatoon. 
M'.  FI.  Theaker  bring  transferred  to 


the  premiums  ha'.e  been  written  off 
niifi  the  in\cstmeuts  have  been  taken 
in  at  par.  The  par  value  of  the 
total  lionds  and  debentures  held  by 
the  trustees  is  more  than  half  a 
million  dollars  in  excess  of  the 
value  at  which  they  are  taken  in  on 


$131,333.33;  $212,69f:.51  was  earned  i  fh<'  balance  .sheet;  and  this  may  be 

over  recinirements  as  against  out- 1  regarded  as  an  additional  reserve 
standing  City  of  Winnipeg  drhen- !  realizable  at  the  maturity  of  the 
tures;  $192,751.50  wa.s  appropriated  j  rcsjicctive  debentures, 
out  of  this  to  take  care  of  re¬ 


demption  of  issues  eieatcd  in  1884 
for  which  no  sinking  fund  was 
levied;  $50,000  was  transferred  to 
iniestnient  reserve  account  and  out 
of  a  net  surplus  of  $287,267.57.  $44.- 
516.07  wa.s  carried  lorward  to  the 
current  fiscal  year.  The  surplus 
and  reserve  now  total.?  $344,516.07. 


Winnipeg.  Mr.  AlacKcnzie  is  an  old  ,  exclusive  of  an  amount  totalling  mo4'e 
Royal  Rank  man.  ‘  than  $500,000,  representing  appre- 

R.  Preston  has  just  been  demobil-  ciation  of  assets  over  book  values, 
ized  and  is  in  charge  nt  Tara.  Ont..,  I^urvey  of  Report, 

during  the  severe  illness  of  the  A  survey  of  the  Trustees'  report 
Manager.  F.  Garvle.  '  for  (jje  fiscal  year  under  review,  as 


.T.  Primrose  (.Accountant  15’ain- 
wrighti  is  now  in  rharge  at  Bentley, 
Alta.  I,.  .1.  I.anie  succeeds  him  at 
M'ainwright  and  is  himself  succeed-, 
ed  at  Three  Hills  by  R.  T.  Becking-' 


certified  by  Messrs,  .viarwick.  Mit¬ 
chell,  Peat  &  Co.,  whose  certificate 
appears  upon  the  balance  sheet 
presented  to  the  .Mayor  and  Coun¬ 
cil,  shows  total  monies  received  by 


sale,  who  was  among  the  first  fo,fijp  Sinking  Fund  Trustees  durin.g 
enlist  and  who  has  been  several  the  year  from  maturing  investments, 
times  wounded.  income  and  all  other  sources 

.1.  Gordon  Robinson,  attached  to  amounted  to  $2,850,696.16.  This  was 
the  VVesterii  ,Superinfendent's  De-  applied  a.s  follows:  City  of  Winni- 


Financing  Business  Expansion 


THOMAS  F.  HOW, 

General  Manager. 


The  Bank  of  1  oronto  offers  the 
financial  power  of  a  strong  in¬ 
stitution  to  back  sound  Canadian 
business  and  to  assist  healthy  mer¬ 
cantile  and  industrial  advancement. 

The  Bank’s  organization  includes 
extensive  financial  connections,  both 
in  Canada  and  in  foreign  countries, 
providing  adequate  facilities  for 
Doth  foreign  and  domestic  business. 

Small  accounts  also  receive  every 
consideration.  We  help « them  to 
grow. 


THEBAN  K®''TORONTO 


.As  an  instance  of  this  is  the  in- 
vesinirnt  in  Saskatchewan  rural ' 
telephone  (lebontiires;  the  market, 
for  theso  bonds  is  now  on  a  6'* 
yield  basis,  at  whirh  price  these 
holdings  of  the  Sinking  Fund  are 
no^y  worth  $96,000  more  than  the 
cost  at  w  hich  they  are  carried  on ! 
the  Sinkin.g  Fund  Books. 

.Surplus  Earnings  on  InTestnienls. 

The  gross  income  received  or  ac¬ 
crued  and  profit  accruing  on  ma¬ 
turity  of  securities  paid  off  during 
the  year  amounted  to  $567,329.38;  of 
which  the  amount  to  meet  the  re¬ 
quirements  of  the  sinking  fund  as 
against  outstanding  City  of  Winni¬ 
peg  debentures  was  $354,638.87. 
leaving  a  lialance  of  $212,690.51  re¬ 
presenting  earnings  over  require¬ 
ments. 

F’rom  this  surplus  is  deducted  ad¬ 
ministration  and  general  expenses 
totalling  $9,220.65  plus  premiums 
on 


balance  of  $513,845.63  to  be  taken 
care  of.  The  trustees  have  agreed  to 
assume  this  lialance,  and  to  do  thi.? 
have  decided  to  transfer  the  $192.- 
751.50  to  the  levies  account  in  ques¬ 
tion.  This,  with  compound  interest, 
will  be  sufficient  to  retire  the  out¬ 
standing  debentures  at  maturity  i 
and  will  relieve  the  city  of  raising! 
by  taxation  and  setting  aside  $12.- 1 
338.44  each  year  during  the  next  25 1 
years.  I 

The  total  of  investment  reserve  | 
account  and  surplus  income  account] 
amounts,  as  stated  above,  to  $344.-1 
516.97.  and  it  may  be  noted  that  this  j 
reserve  has  been  provided  after  set¬ 
ting  aside  out  of  surplus  earnings 
for  the  last  three  fiscal  years, 
various  sums  amounting  to  $358.- 1 
858,70  to  relieve  the  city  from  mak-j 
ing  further  sinking  fund  levies  for] 
certain  outstanding  debenture  is- 1 
sues;  the  monies  so  set  aside,  after! 
adding  Interest  accrued  thereon, ; 
now  amount  to  $371,188.18. 

Rednetion  In  Net  Ilpht,  I 
In  1914,  at  April  30.  the  gross ! 
debt  of  the  city  was  $41,802,919.07' 
and  the  sinking  fund  $4.609.086.85,. 
leaving  the  net  debt  $37,193,831.22.' 
At  April  30.  1919,  the  gross  debt 
was  $39,757,397.94  and  the  sinking  I 
fund  $10,456,969.84.  leaving  a  net  I 
debt  of  $29,300,428.10,  a  reduction  of' 
$7,893,403.12  in  the  net  debt  within  j 
five  years  of  war.  I 

In  the  fiscal  year  under  review. ' 
an  important  feature  is  manifest  I 
in  that  a  third  conversion  of  City 
of  lA'innipeg  stock  has  been  com- 


;  peg  debentures  m.aturing,  anii  re- 
j  demption  of  stock  purchased  and 
I  cancelled.  Including  surplus  ac¬ 
cumulation,  $235,498.13;  investments 
made  during  year,  including  accrued  j 
'  interest  to  date  of  purchase, 

'339,431.38;  salaries 
i  tration.  exchange. 

I  cash  in 
S'^66  *>46 

I  “Acquired  Gllt-Edpod  Securities,  j  stands  at  $300,000,  represent- 
Great  care  has  been  taken  in  the !  approximately  o  p.c.  of  the  book 
purchase  of  securities  for  the  fund,'  '^R'o  of^  the  investments.  The  sum 
I  the  object  being  to  get  the  most !  ,  been  transferred 

favorabl®  return,  compatible  with'  ^  ''innipeg  Le^les  Account, 


investments  aequirccl  during  the  Stock  maturity 

r  ,aud  now  w  ritten  off,  totalling ,  $o35,oo3.3o  at  4  p.c. 


year  ,aud  now  written  off,  totalling,,...  , 

$419.84,  leaving  to  be  transferred  to  -  as  bought  in  and  cancelled  and  a 
surplus  income  account  the  sum  of  1 ,  debentures  amounting 

$203,050.02.  This,  added  to  the  hal-  $404,000  at  5^*  p.c,  was  Issued  to 
ance  of  $84,217.55  brought  forward- 
from  the  previous  year  brings  the 


THE 

MOLSONS 

BANK 

Established  1855 

Capital  and  Reserve  $8,800,000 

Over  100  Branches 


Very  fe'w  present  day  enter¬ 
prises  can  be  successfully 
carried  along  w  ithout  the  aid 
of  the  Banks.  No  matter 
what  the  nature  of  your  pro¬ 
position  is  the  Manager  of 
The  Molsons  Bank  ■will  he 
glad  to  talk  it  over  wMih  you 
and  advise  you  with  respect 
to  the  banking  and  credit 
side  of  the  matter. 


fees,  adminis- ' surplus  to  $2Si,26i.5(. 
etc.,  $9,220.65:1  appropriating  this  surplus  In 


the  best  security.  That  this  object 
has  been  accomplished  by  the 
trustees  is  demonstrated  in  the 
average  interest  rate  earned.  The 
assets  consist  of  bonds  and  deben¬ 
tures  of  the  Dominion  of  Canada 
and  of  cities,  towns,  rural  munici¬ 
palities.  school  districts  and  other 
public  bodies  in  Manitoba.  Sas¬ 
katchewan.  Alberta  and  Ontario; 
British  Flxchequer  bonds,  Anglo- 
French  war  loan  bonds,  and  cash  in 
bank. 


partment  as  Inspector  for  some 
years,  has  now  been  made  Assistant 
I  Manager  at  Brandon. 

C.  C.  AVatson.  of  Coronation,  be- 
'  comes  Manager  at  Killan,  in  place 
of  E.  A.  Holbrook  who  is  now  at- 
;  tached  to  the  Alberta  Superlntend- 
i  ent’s  Department,  Calgary. 

!  R.  V.  Campbell,  of  Carbon,  be- 
i  comes  Manager  at  Coronation,  and 
H.  A.  Evans— his  former  Accountant 
—Is  elevated  to  the  Carbon  Ac- 
countanev.  hts  place  being  taken  by 
0.  H.  Keller,  one  of  our  returned 
soldiers. 


to  take  care  of  old  debentures  issued 
in  1884  for  which  no  sinking-fund 
levy  was  made  and  which  necjes- 
sltated  a  new  issue  in  1914.  The 
further  sum  of  $44,516.07  was  car- 


suiting  in  a  net  reduction  of  the  citv 
debenture  debt  by  $131,333.33.  The 
_  new  debentures  are  for  the  same 
hany'^  at  ^April  $50,000  has  been  transferred  stock  and 

“ito  Income  Reserve  Account,  which  ® 

interest  charge  of  $806.67,  the  con¬ 
version  has  eliminated  an  annual 
sum  of  $2,413.79  on  sinking  fund 
lei-y,  commission  and  stamp  duty 
charges,  making  a  net  annual  saving 
of  $1,607.12  which  will  continue  for 
21  years.  The  stock  was  purchased 
in  London  and  the  debentures  isjsued 
in  New  York. 

As  a  result  of  this  and  the  two 

Tied  forward  as  a  s,irnii.«  ir,  novt  I  previous  bond  conversions,  the  de- 
year.  surplus  to  next  j  Venture  debt  of  the  city  has  been 

The  item  of  $192,751.50  transferred  i  $1,417,292.35. 

to  City  of  'Winnipeg  Levies  Account 
as  detailed  above,  may  be  somewhat 
amplified  by  a  little  explanation.  In 
1884  the  city  created  a  debt  of  $671,- 
600  for  various  purposes.  In  these 
early  days  the  policy  seemed  to  be 
to  keep  down  the  tax-rate  by  omit- 

wf.  During  the  month  of  June.  Cana- 

«67V6no  Vpn^rf^nn  thclV'*  ’heidlan  chartered  banksf  opened  57  new 

nfv  i/’  To  Closed  three,  which 

(hp^rfehentiiTes  anrt  '  ®oo’P''Arc8  with  72  bianclies  opened 

the  debentures  and  take  care  of  thei  in  the  previous  month  and  no  bran- 
discount  It  was  necessary  to  make  ches  closed.  The  Royal  Rank  and 

a  new  issue  amounting  to  $692,000  Merchants  each  opened  eight 

I”  ^  '  "Poking :  branches;  National,  seven;  t'om- 

fund  has  been  levied.  !  me.rce,  six;  Hamilton,  Imperl.il  and 

The  trustees  had.  at  the  end  ofjtinion.  each  five;  Drovlnclale,  four: 
the  past  flseal  year,  $66.p.98  in '  Montreal.  Nov.i  .Scotia.  .Standard  and 
respec  of  this  by-law.  The  bonds  |  e-jprllng,  two  each,  and  .Molsons,  nni-. 
do  not  mature  for  25  years  and  by]  of  the  three  branches 
due  date  the  .sum  mentioned  will 
•.ncrcase  to  $178,154.37,  Icavln 


FIFTY-SEVEN  NEW 
BRANCH  BANKS 


E,  C.  PRATT,  Gonfiral  Manafifer. 

HEAD  OFFICE:  MONTREAL 


Court,  Alta.,  and  one  by  the  Natlon- 
ale,  at  Johanville,  Que. 


STAFF  CHANGES  IN 
BANK  OF  COMMERCE 


The  Canadian  Bank  of  Commerce 
has  opened  a  new  branch  at  Trail, 
B.C.,  in  charge  of  H.  A.  Mcllwalne. 

The  Bank  also  announces  the  fol¬ 
lowing  staff  changes:  K.  A.  Rumsey, 
Chief  Inspector,  to  be  General  Super¬ 
visor  at  Head  Office;  J.  A  .  C.  Kemp. 
Second  Aged  at  New  York,  to  be 
Chief  Inspector  at  Hrad 
Foster,  Inspector,  to  be  Second  Aghaf 
at  New  York  Agency;  T.  P.  Mac¬ 
kenzie  to  be  an  Assistant  Inspector 
at  Head  Office,  and  A.  E.  Arscot* 
to  be  an  Assi.staut  In.spcctor  at 
Head  Office. 


los'd,  one 

was  by  the  Imperial  at  Rorhfort.! 
3  i  Alta.;  (me  by  the  Commerce.  ai  White 


RANK  OF  rO.IIMEKn;  OITIDF-ND. 

The  Board  of  Directors  of  the 
Canadian  Bank  of  Cominerre  has 
declared  the  usual  qu.irterly  <|lv1. 
(lend  at  tlie  rate  of  12  p.c.  per  .annum 
to  slia  reholders  of  rcioril  of  16ili 
August,  1919  The  tr.inrfer  books 
will  not  he  riosed. 


1HE  I'i::\A.>’CIAL  MONTREAL,  SATITIDAIT  JULY  26,  1919 


Dominion  of  Canada 

sm> 

Victory  Bonds 


I 


CANADIAN  BOND  NEWS 


A  pcrtoB  with  $100  for 
iavosUnent  may  be  more 
in  need  of  toand  odrloe 
tfatn  the  SlOO.OOOlBTeitor* 
We  welcome  both. 


CANADA  War  Bonds  are 
one  of  the  world’s  best 
investments.  The  interest  is 
hi^h,  while  th;e  security  is 
absolute. 

We  have  facilities  that  will 
interest  every  prospective 
purchaser  of  Victory  Bonds. 


NATIONAL  CITY  COMPANY 

Limited 

74  NOTRE  DAME  ST.  W.,  •  MONTREAL 

10  KING  ST.  EAST.  TORONTO.  t 


Government,  Municipal  and  Corporation  Bonds 

H.  R.  BRERETON  &  COMPANY 

DOMl.MOX  BANK  Bl'lLDIXO 

TORONTO  -  -  CANADA 

Telephonp:  .4dplaSdp  sol 

Equipped  to  give  Helpful  Siervice  to  Investors 


HOME  BANK  BOND 
TENDERS  SUCCESS 


The  County  of  Orford  $22,000  Is¬ 
sue  15-year  Instsdment  debentures 
5H  per  ci'-nt.  has  lieen  awarded  the 
Home  Bank  of  Canada  at  lOO.SG. 
Other  tenders  were;  George  A. 
Stimson  &  Co.,  100.70;  Aemillu.s  .Tar- 
vis  &  Oo.,  100.27;  Mac.Nell.  Graham 
&  Co..  100.03;  C.  H.  Burgess  &  Co.. 
100.02;  R.  C.  Matthews  &  Oo..  99.25: 
W.  U  McKinnon  &  tXv,  99.60;  A.  E. 
I  Ames  A  CX),  99.37 ;  Brent,  Noxon  & 
Co.,  99.33:  Dyiuent,  Anderson  & 
99.06.  This  issue  was  made  for  good 
roads  puri>oses, 

Seenres  Ottawa  Issue 


BUILDERS  OF  BOND  DCAn  H  PH  RIIY 
MARKET  OF  CANADA «  wW.  UU  I 

'  C.N.R.  NDTES 


The  Home  Bank  of  Canada  has 
actively  entered  the  bond  field.  A 
bond  department  has  been  errated 
under  the  manasetnent  of  Mr.  tv.  K.  | 

Flemin.e.  former  secretary  of  the  I 
Bond  I'ealers'  .Vssoeiaiion  of  I'anada. 

The  .J865.6''l  <bty  of  Ottawa  i.ssne 
5  p.e..  10.  20  and  3o  year  publir  im-j  ALl  KL1»  BOB  SI  It, 

protement  sinking  f'lnd  deben’ure.' , 

has  been  awarded  the  Home  Bank  A’tred  Bowser,  resident  partner  of 
of  t.’anada  and  Brent,  Noxon  &  Co.  at!  the  stock  brokeraiiO  and  liond  house 
96.315.  Other  tenders  were.  G.  A  I  of  F.  B.  .\lcCtird.\  A.  ' o..  of  .Moiit- 
Stinison  &  Co..  96.01;  Bank  /if  Nova  I  rccil,  Halifa.x,  and  St.  John.  .\.  B.,  is 
Scotia.  95.57;  .lemlHus  Jarvis  S:  Co..  |  a  Maritime  Proviuee  man  w  ho  ha.= 
9.6.50;  National  C'ty  Company,  91.996 ;  ]  done  I'liich  to  aid  in  tlie  dotelop- 
C.  H  Burgos.s  &  Co,,  94.76.  I'nited  I  nit  lit  of  the  invostment  Inu-incss  in 
Financial  Corporation,  Limited,  j  i;asiorn  Canada. 

94.69;  tVood  Gundy  A  Co.,  94  32.  ,  .'.ii-.  Bowser  has  been  a.ssociated 


:  Offering  of  $10,000,000  IVill  Be  Bade  | 
to  the  Puhlir  on  About  Same 
Terms  ns  Heoenl  (  an. 
adiun  Loan, 

I  New  York. — William  A.  Read 
Co.  have  purchased  an  issue  of 
!  $10,090,000  Canadian  Northern  Rail-  | 

;  way  notes,  secured  by  collateral. 

'  guaranteed  principal  and  interest  by  | 
the  Dominion  of  Canada.  It  is  I 
understood  a  public,  offering  of  the  : 
'  notes  will  be  made  immediately  on 
about  the  same  terras  as  the  rec  ent  ^ 
S75.OPO.0OO  C.nnadian  Government  I 
StS"  p.e.  loan.  1 

I  The  last  previous  Issue  of  Can-  ; 
'  .idian  Northern  notes  in  this  niarkrt  , 
;  was  made  in  Sepfeniber.  1917.  since 
:  which  time  more  than  $20.11110.000  ,>f 
I  maturing  ohltgations  of  the  compani 
!  have  been  paid  off  in  cash.  ,\11  the  j 
4ii  iri.i>  Sioo.ooo.ooo  oulsiandin.e  c.apital  . 

ALIKLB  BUB  NIK,  eonipany  is  owiv'd  by  j 

A’tred  Bowser,  resldf'ni  partner  of  I  *1’''  Canadian  Government.  I 


THE  ROYAL  BANK  OF  CANADA 


HEAD  OFFICE,  MONTREAL 


LONDON  Eisg. 

SRISCtS  IT.,  I.  C. 


NEW  YORK 


.*5;a 


Me 


‘wisilsi 

Cvr 


BARCELONA 

rVAZA  DI  CATALUMA  • 

rREMCH  tUXILHHr;  THE  ROYAL  BANK  OF  CANADA  fFRANCEl 
PARIS,  (S  RUI  DU  OUATRt-StrrtMBRI 

With  Pur  chain  of  576  Branches  throughout  Canada, 
Newfoundland,  the  West  Indies,  Central  and  South 
America,  we  offer  a  complete  banking  service  to  ex¬ 
porters,  importers,  manufacturers  and  others  wishing  to 
extend  their  business  in  these  countries.  Trade  enquiries 
are  solicited.  Consult  our  local  Manager  or  write 
direct  to  our  Foreign  Department,  Montreal,  Qle. 
A  close  working  arrangement  has  been  effected 
between  this  bank  and  the 

LONDON  COUNTY  WESTMINSTER  &  PARR’S  BANK,  LTD. 


CAPITAL  PAID  UP  A  RESERVES  - 
Total  Assets  . 


-  S3 1,600,000 

-  S  434,000.000 


The  official  annoimeemonf  Is  made,  | 
by  Tie.nd  f.-  t'o.  that  the  offering  is  I 
oversuheeribed. 


OFFERING  ISSUE  OF 
ALLIED  PACKERS 


We  Offer 

City  of  Sherbrooke 
Catholic 
School 
Commission 
5% 

Due  1942 

Price  on  Application 

I 

Municipal  Debenture 
Corporation,  Limited 

Montreal, 

Quebec 

j 

CITY  OF  ST.  BONIFACE 

sr;  BONDS 

Due  Jantwry  ^'rd,  F'Ji 

Payable  at  Toronto,  Montreal, 
New  York 
at  .Attractive  Prices 

Particulars  on  request 


CAMPBELL, THOMPSON  &  CO. 
rwnada  Life  Building,  TOEOXTO. 


Sensible  Investingl 
SmplUies  Saving 

who  art  dtattoctlT  «e<«e8f«l  tn  j 
Mvims  n9*9r  fhelr  t»  w- 

ra^ln  Idlt.  Tl>c.v  follow  •  well-0eftap‘'i  ' 
meflMMl  of  puttlnF  fniKlB  to  w»Tk  In  i 
pome  fce»oMii1  rtrek  or  Nm4.  1 

Prery  ftoUtr  Invegtwl  to  •W’lrltl*#  ©n  j 

^lan  j 

U  i  trvwa'Tft  the  arctHE’olttto#  of  I 

vihiahh*  locomo-prodicln#  projaert.v 
Cy^cflptiTo  I’OoMlet  Bud  ©or  fortoS^htly 
publcatleD 

“Investment  Opportmities”  j 

will  explain  how  fdmpe  it  is  to  ' 

ac-l  bow  pecslMe  iTiTe«tnH*pt9  can  be  ^ 
made  for  Iwy'klwtf  ‘•DF'. 


The  Canadian  piihlie  are  now 


94.69;  M'ood  Gundy  A  Co..  94  3..  ,  .vji-.  Powser  has  been  a.=sociated  ■■  I  im 

- I  smci'isfull.x  with  the  floatation  of  1  A|  I  |p|1  IJA|  IlklJV 

i  many  bond  and  debcnitiie  Issues,  I  nwivkilv 

NEW  ONTARIO  ISSUES.  j  thu  nio‘=t  rcLont  in  this  connection  '  _ 

-  I  hrin;:  liio  nfi'orinA  of  Novn  Scoli.i  ‘  ! 

j  Trann\ay  debentures,  ^\hlcll  are  Canadian  public  are  now! 

There  are  a  number  of  toT^s  and  nicctin^  with  the  success  usual  being  offered  an  issue  of  $1,000,000 

”>■  Allied  Packers.  Incorporated.  6  p.e. 

Borne  Township.  Ontario,  has  been  1,?^  £‘"r ,  convertible  sinking  fund  20-year  de- 
aufhorized  to  issue  $6n.n(in  school  j.jp  Rexton  N.  B  in  •  '■’his  is  part  of  an 

debemtUTPS  Charlottenburgh  Towm-  ^^77  (.fjiieated  in  the  public  '  ismif  r>f  $16,9(V1.onn  which  was  stie- 

,  ship.  Ontario,  is  issuing  *30.000  nL  schpnip.  .Starting  his  Inisine.s.s  (  a- '  t'Pt*sfull.v  offered  in  New  York  a  few 

P-v.  2^-infJ'alnient  debentures,  tend-  ,|.|g  rjQj-al  Bank  of  Canada  days  ago.  The  detientnre  bonds  are  I 

eis  for  which  will  be  rec«\ed  b>  the  j,p  remained  vith  the  instiintinn  for  !  fruivertihle  info  eoimnon  stork  at  I 
tov.n  c,erk,  George  A.  \\att»en.  until  sixifon  years  ocrup,vin,e  various!  ’he  rate  of  thirteen  shares  of  coin- 1 

Aug.  yh.  The  (Tfouncil  of  frrimsbj.!  pocjtjnns  up  to  that  of  manag' f,  mon  for  every  $1,000  bond.  Thisj 

,  Ontario,  has  passed  .a  by-;aw  to  issue'  1,3, p,.  ,xas  occupied  in  scerrtnrial  gives  to  the  bondholders  for  a  period  1 

I  $7,500  school  cebentures.  I  v;m  k,  and  took  up  his  present  posi-j'^f  fweni'-  years  a  call  on  the  eom-J 

I  tion  in  May  19i:!.  !  mon  stork  at  .slightly  less  than  $77! 


ers  for  which  will  be  received  by  the 
tov.n  clerk,  George  .A.  Wateon.  until 
Aug.  4lh.  The  t^uncil  of  Grimsby. 
Ontario,  has  passed  .a  by-law  to  issue 
$7,500  school  debentures. 


Buy  Victory  Bonds 

OF  all  the  standard  investments  that 
command  the  confidence  of  the  care¬ 
ful  investor,  Canada’s  Victory  Loan  Bonds 
are  the  most  suitable  for  Canadians. 

We  arc  in  a  position  to  offer  you  for  im¬ 
mediate  delivery  several  issues  of  different 
maturities.  At  current  prices  the  yield  is 
around  5%,  free  from  Federal  income  tax. 

United 

Financial  Corporation 

Limited 

Head  Ofrre:  112  St,  James  Street  <  MorUreal 

Fimefc  OAnr? t  Twf  to,  TriiBil[Hf^  LohAmb. 


SWISv^  BONDS  HERE. 


W.l''.  Morgan -Dean  (;po.  R.  Harris 
WE  MILL  Bl  Y 

$25,000 

ONTARIO  PULP  &  PAPER 

1st.  Mortgage  Bonds 

DI  E  l».ll 

MDrgan-Dean,  Harris  &  Co. 

Inreslment  Bankers 

Bank  of  Hamilton  Bidg^ 
HA3ni/rO.\,  O.VT, 


Salesman  Wanted 

Messi  s  P’ergijsou  Orras- 
by.  Im-estment  Bankers,  411- 
414  Continental  Life  Bldg., 
159  Bay  Street,  Toronto,  have 
an  opening  for  an  experienc¬ 
ed  bond  and  stock  salesman. 
Steady  position  for  the  right 
man. 


A  Profitable  Investment 
Without  Risk 

One  of  the  functions  of 
this  Corporation  Is  to  accept 
the  funds  of  many  small  in¬ 
vestors.  thus  making  them 
available  to  those  wishing  to 
borrow.  As  security  for  such 
funds,  it  issues  Bonds,  which 
are  a  first  charge  agairust  all 
Its  assets,  and  which  yield  the 
highest  rate  of  Interest  any 
Institution  can  afford  to  pay 
which  invests,  as  we  do.  only 
In  the  highest  prvssiblo  class 
of  securities. 

These  Bonds  are  nvaliahle 
to  everyone,  as  they  are  Is. 
sue.d  for  sums  as  sinH.1l  os  one 
hundred  dollars  ami  foi'  terms 
of  from  one  to  five  years.  In¬ 
terest  Is  payable  half-yearly 
on  dafe,s  to  suit  the  <onven- 
lenee  or  reuulrement  of  the 
Investor. 

We  will  Kindly  send  specl- 
ment  Bond  attil  t'ull  litforma- 
tlen  on  reuuest. 

Canada  Permanent 
Mortgage  Corpftnilion 

raid  I  p  <  apUnl  aed  -nriiliis 
•  I  l.aTV  .Mill  TT 

TOROsen*  -TiirtT  -  Tn«o>To 
r.itshlhhed 


iBvetftment  SecaiiUcs 

40  BxrhaftfrA  Pl*o«,  »w  York 


BONDS 

We  Invite  Correspondence 
when 

BUYING  or  SELLING 

EASTERN  CANADA  ISSUES 
\\.  r.  MAHO\  &  (  o., 

HALIFAX.  N.S. 


Government  Bonds 

Dominion  of  Canada 

Gl  AKANTLEP 
Du'’  ICie.  j—J'n  Yield  O.30'~'r 

Province  of  British  Columbia 

Due  — To  Yield  o.30''o 

Province  of  Alberta 

OUARANTEEPI 
Due  !^4-i — To  Yield 

McDonagli  Somers  &  Co. 

OnminloD  Bank  Building 
Toronto,  Canada 


SAVINGS  DEPOSITS 
|L  AT  HIGH  RECORp 

of :  Ottatf^^^avings  dcpusit?;  In  rhar- 


nion  stork  at  .'^lightly  less  than  $77  j 
per  share.  ! 


Canadians  arc  to  hate  a  chance  tp  '^^  ■  lltlilw  l/LI  wwl  I  W  XF.IV  BANK  OF  BOXTI’LAL  | 
share  in  the  Swiss  loan  «hich  is  he- 1  m  y  |||rk||  nmnnn  !  RBAM  HI  S. 

ing  arranged  cbicflv  in  New  York.  01  H||«M|fKI|llf||  ,,  ' 

The  f.ii’t  that  some  of  th*'  l>e>ii(ls  arex-^  .  ■•■Ull  l8l»wWllU  The  Bank  of  Montreal  has  ftpened 

available  in  t'anada  is  an  iiicide.t'a'/^^  NC  _ _  '  a  sub-agency  to  their  Bowmanville  j 

tribute  to  the  invesnmmt  strength  of]  Oftait^a’^avings  deposits  in  char- 1  '’!  Dnt.,  ,and  a  sub-, 

thi.s  country.  The  loan  is  for  $39.-  tered  banks  arc*  at  a  new  high  record, I  Square  T.ori- 1 

999.909:  the  bonds  bear  S’-fe  per  cent,  having  increased  $32,999.99(1  durine!"^'  Thorndale,  Ont.  , 

arc  for  ten  .wars,  and  at  the  issue  ihc  month  of  .Ir.ne,  Demand  dopo.s-i 

price  of  96’,  will  yield  6  ])er  iTnt.  u.c  increased  $37,fMI0.999.  cal!  AV  AT  AG  A  H  .If'K'Si  viin 

They  arc  being  offered  by  a  large  loans  h  lh  here  and  in  .New  A’ork  '  ' ' 1 

syndifale,  of  which  the  .National  City  showed  ini-n.i.scs.  furrent  loans  in  The  second  h'lilf  of  Wavacamark  I 


AVATAG  AM  A(  K'S 


synduale,  of  winch  Lie  .National  t  ity  showed  ini-n.i.scs.  furrent  loans  in  The  second  half  of  Wavacamack 
Bank,  Guaranty  Trurst  and  Lee_  Hig-  (  am,,;,,  fcH  olf  $28.099,9uh.  Insures ,  i>,.ip  *  fape.,  Gonijranv's  fi.soal  year 
gniison  &  to.  arc  the  syndicate  rompare  ; —  .  ,  .  .  ..  ‘ 

managers.  June  .30,  '19.  May  31,  ’19  ends  -Nov.  30),  has  begun  tin- 

SwitzerlaJid  was  one  of  the  few  ;;;  j  ’  .der  vegy  good  aiispicos.  There  is,] 

Kuropean  countries  to  remain  ncu-  i;oc  fund  .  122.124,261  121,126.066  however,  no  evidence  of  physical  de- 

tral,  and.  though  put  to  heavy  ex-  I'ireulation  .  217,698,195  21 .6.898.9.69 ; 'el-apments  which  would  appear  to 

pense  by  the  mobilization  of  her  Demand  di  ”.  60,6,927,027  .668,739,1 1 8  ’he  rather  astounding  predir-l 


anny  as  a  measure  of  protection  dur-  Notice  dep  . 1.139,569,579  1,197.983,072! ’’t””'  t^everal  traders 


I  Ing  the  war.  also  did  a  large  warrijpp  outside 
business,  some  of  her  industries  C.anada.  .  249,291,(49 

making  great  headway.  The  cost  of '  rurrrtit  coin.  79,279,4.68 
the  Swiss  mnhilization  te»  the  end  of|])ominion 
last  year  w  as  $297,809,999,  of  whit  h  |  uotf  .s  1 75.547, -"'7 

.$71,489,999.  or  34  per  cent,  w-as  raised  i.irp.Gold  Re- 
hy  special  w-a.r  tax.  The  Swiss  peo- {  serve.  .  .  197,209.900 
pie  ha\p  by  direct  popular  vote  de-.j-^^jj  loans.' 
cided  to  levy  a  special  income  tax.  rianada  96.982.728 
which  wnll  eventuallv  extingu’sh  the  ^  I  ans,' 
dcM  incurred  by  maintaining  neti-  outside  167,236.9-45 

trality.  Tins  is  a  bold  venture  in  fin-|  current  loans, 
ance.  but  a  procedure  in  thrift  tcry  ctanada  .  1. '9(3,71 2,932 
much  to  the  (  ount.ry  s  etedit.  e'liTrcnt  loan^ 


■street. 

221.60,6,846'  The,  enmp.any  had  a  particularly 
89,004J73!  root  half  year  to  the  end  of  May.' 

:  owing  lo  1110  slump  in  sulphate  prices  i 

179,974,218;  following  Ihe  signing  of  the  armis- 
riitm.  Almo.st  eoineideni  with  the! 

107,209.900  hogirming  rf  the  second  half  year; 

I  there  was  a  sudden  change  for  the! 
89,187.0.32  hfHoT.  and  while  prices  did  not  re-i 
rover  to  old  leve.l.s,  the  demand  nr-. 

157.196.325  came  so  great  that  .several  ordcrsi' 
had  to  he  eanrelled.  I 


Sagueiiav  Pulp  &  Power  Company  ! 

SERIAL  SECURED  GOLD  BONDS 

I 

I 

Redeemable  by  Series.  From  i 

July  Ist  1921  tip  to  July  Ipt  1934 

I 

I 

Price;  Par  and  Accrued  Interest.  j 

Versailles,  Vidricaire,  Bouiais,  ! 

Limitee 


MONTREAL, 
90  St.  James  St. 


QUEBEC, 
198  St.  John  St. 


ance.  but  a  procedure  in  thrift  \ery  cianada  .1.943,712.9.32  1,971.(77,686  So  far  as  can  he  learned  at  thej 
niueh  to  the  (  ountry's  credit.  C'UTrent  loans,,  '  moment,  there  is  reason  to  antieipa:ej 

— -  outside  .132,52.6.559  127.480,932  a  fair  J'car  for  AVayagamack,  but  not^ 

T  *  p\-|e  m 'rrF'>h;.  Total  liabiU-  the  kind  of  statement  now  being  pre- 1 

J.Alx'lS'  I  E/.N  riAVV  r..  .  2l39  595i'54  2  329.983.299  .dieted  by  the  r.ver-ze.alous  hulls  oiii 

FI  L.  ,  3  ]■  . .  ■'  ■■  jthe  stock.  ' 

-  .  ,2.697. 56!, 771  e  ecr  gQ-  TBO’^  _ ■ 


The  $18,900  issue  of  the  Town  of 
Listowell,  6  p.e..  29-installnipnt  de¬ 
bentures  issued  for  good  roads 
ptirpose.s  was  awarded  to  .\Cmiliu'= 
.larvis  <0.  The  Frovinee  of 

j^askatfhewan  issue  for  $73,990 
drainage  ftistrict  fully  guaranteed 
39-\car  .6  p.e.  bond.s.  payable  in  To 
lonto,  Monirea!  and  Regina  were 
also  awarded  to  Aemilius  Jarvis  <^- 


ACTIVE  DEMAND  FOR 
N.S.  TRAMWAY  NOTES 


drainage  aisirici  ruiiy  guaiamco  An  indication  of  the  .letive  market 
39-.tcar  .6  p.e.  bond.s.  payable  ,n  To-  ,,rcvails  in  rgn.-ida  for  publir 

lonto,  Montreal  and  Regina  were  uiii.n  issues  is  afforded  bv  the  de- 
also  awarded  to  Aemilius  Jarvis  m;,,,,!  for  the  $1.9mo,o.,o  three  years 
t  o.  at  9.1.42.  -  j,  f)f  tlie  .\o\n  Scotia  Tram- 

'  ('w  I'ower  ('nni|i.'iny  now  h' ing 

(IM'ABIO  STFFL  HI  FMIKI  D  I’W-  made  by  the  firm  o’  I.  B.  McCurdy 

A  I  nnipany.  .An  international  mar- 
'  kf’  has  developed  for  the  Isstie  as 
I  Ontario  Steel  Produce  C'Ompanv  g  result  of  the  arrangements  made 
has  declared  a  dividend  of  l'%  per  fr,,-  thp  redemption  of  the  issue  in 
cent,  plus  IVi  p.e..  the  latter  on  ar-,  York  as  well  as  Montreal  and 

count  of  arrears  of  dividends.  Halifax. 


WcRpcommeiid  M 

I  WindsDr  Hotel  Co. 

1  i'2%  1st  Mortgage  Bonds 

I  Due  Iflt  January  19S1 

!  PRESENT  MARKET  rRK'E 

I  TO  RETURN  «■  (% 

!  Grant  Johnston  &(p' 

‘  ML^'BLOS  MONTREAL  STOCK  OfCHANQE 
I  e6NOTOEOAMC  STDEtTWEST 

L  MONTREAL. 


Ordinary  coal  we  are  told  will  be 
scarce  next  winter  but  waterfalls 
will  continue  to  produce  power, 
light  and  heat. 

A  water  power  company  serving 
one  of  our  Atlantic  seaports  under  I 
perpetual  franchises  offers  a  very ; 
con.sfervative  investment.  ! 

Yield  7% 

Security  five-year  note  with  net  i 
earnings  three  times  Interest  Is- 


PRICE  FLUCTUATIONS  OF  BONDS  AHD  BANKS 

BANK  STOCKS 

This  table  sbowathe  fclrb  anef  low  prices  of  bank  stocks,  with  sales  and  last  bid  qnotations  itp  to  Friday  of  this  week. 


^  Bonds  Snlfable  for  Tnist  Funds. 

^1  For  Deposit  with  (he  (  anadinn  (nivmiment. 

'  Fur  PermnD«‘nt  Iin-estment- 

W  <  nnndiaii  ISecurities  of  all  kinds  Bought,  Sold  and  Appraised. 
If  t orrespondeiice  solicited. 

W.  GRAHAM  BROWNE  &  CO, 

DEAl.FRS  L\  BOXDS  -  222  ST.  JAMES  ST.,  BO.VTREAL. 

Cable  Adflres*  —  “GRABnOWYK." 

Cafien:  Wepfern  Cniont  A.  B,  C,  liih  Fifth  Moat- 

coniory . 


HIGH  GRADE  PULP  AND  POWER  ISSUE 

O  Y%  % 

SER1.4L  SIX  mED  GOLD  BOXDS 

SAGUENAY  PULP  AND  POWER  COMPANY 

Maturing  from  July  1921  to  July  1934 
PRICE:  Par  and  Interest 

BEAUSOLEIL  LIMITED 

Canadian  InictUnenf  Securities 

112  St.  James  St  MOIVTBIIAL 


Fnll  Particnlars  on  Request. 

MANNING  A.  CO.  LTD. 

n  ST.  JOHX  ST, 
Montreal. 


Saturday  1  Monday  1  Tiicfday 

IVednesday 

Thursday 

Friday  j  Sales 

High 

Low  I  High  Low  ,  High  Low 

High  1  Low 

High 

Low 

.Ask.  :  Bid  ; 

■ 

.  204' 4'  201 '4'  2(M'4  2041.4 

204  204 

204 

20234' 

.  .i  174 

. ' . :  167  1.67 

.  ^  .  ..  '  14 

X  d . 

. ! .  ■  1'",'  109 

198 

19734 

.  '  _  i  56 

'  1  . 

.  . 

193 

101 

. 

....  i  217  '  2i7  :  . 

216  '  2i6 

217 

217 

i  ,80 

'  ‘>?7  1  ‘>77 

.  '  20 

. 1  2161.3  216'..  216'  ;  216 

216  1  216 

2i6 

216 

n  £  oirv  .i.yo  offer 


WE  WILL  BUY 
Ontario 

Pulp  and  Paper 

Bonds 
Price  lOI'i 

riittli.im.8iinsnn  .t-  (? 

\l  IMVKSTMKNT  BANKCWB  VJ 

!/» ♦4uk  r •’ir* 

S.’,  liar  .Hlrert,  Toronto 
Halo  US) 


I  BOND  PRICES 

I  This  week’s  record,  to  Friday,  of  listed  bond  transactions,  with  the  high  and  low  prices,  sales  and  ths  last 

I  bid  quotations; 

.Aebesf  os  Corporal  ion . .  "^’jI  78!,'  .  ..  !  _  [  77  I  77  7S  78  . 1  77  |  21506 

Can.  Coil.  Rubber .  i .  . |  95  '  95  .  ...i  .((Xl 

*  Canada  t  emenf . . . .  19(1'  lOOl-j'  99^4 1  99?4  . . . .  11)0’  2|  40lK) 

Ciiniage  Factories . . . .  91  04  . . .  lOOi! 

!  Cedar  Rapids .  ssi.,,  ,881^ .  90  .  !  500 

;  City  of  Montreal . . . '  .  ;  .  102  102  . j  IDOO 

Dom.  C.qnncrs .  .  ■■■  i  . .  . . . .  I  5(>0 

,  I  lomininn  Cotton .  !  9"  t  09^1  .  . .  509 

Dominion  Coal .  .  ,  .  06  96  96  loop 

llominion  I  ron . '  ....  .  |  90  . . ,,  . .  90  -’ilOU 

|)nminlon  Textile  C . .  . . .  99^  i  99^4  .  09'l4  luno 

llominion  War  Loan  192.5 .  9'i  99  ,  ^  _ . _  .  Of)  2200 

Do.  1031 .  .  991  091  .i  ...  oo.'ij  00','  09  99  99^4  j  99  J'JOi'O 

Do,  1037. . j  lOiOJi  IlKI  ‘  199  I  IW  I00'..|  lOO^I  100',!  10(H,  lOO^jl  5i:!Oi) 

l.yalli  oust  nict  Ion . |...  |  |  O’  I  03  |....  ;  . | ... . .  .3500 

\i(»nf  'll  ;>m.  |Vl»s. .  I  i  i  7(1  JD  ;  IKXKI 

Sh»»rwin  W  iiliMiMs .  I  pMi  ooi.*  j  .  ,  pxn  j  i  JOlU  j  100' jl  100  ,M(M 

HpjiniKVi  Ki'or  .  ..  j  I  t  ’  I  PH'o  lO''  (  10’’  | 

. .  j  ■  !  . j 

\\  nluiHMi  <  '(>t  t,Mi  .  . .  I  I  I  ‘  .  j  I  VO  vO  ...  j  ...  I  UVM 

U  ititlHiM'  Uni  'O  I  j  I  I  .VO* r.t  I .  I 

Vii  t..r\  b.vtn  lojj  _ _  j  ,  •  100'.  iOf'i.  ^  lOOi,  |(H<',;  !()oC!  too'-  RtOC'  1<8W,  100'.;  1107.60 

D'>  lO’t  .  •  I  I  IbO','  KH'C  0816.  loo'.T  10,1.',  lOO';'  !»1iV6,'  10O'*4  liSI'"  PtVx'O'l 

D'.  I'tT  .  I  I  102’  '  |oM,.  1021.  to.O-  lOJi,  10.’  lO,".  lolOti 

D.  ’IH  .  '  !  "ir  .  lOi  II'I'.  I<V(I,  !(')>,'  OMlsj  10(64!  I'M'I  104’;  lO.SOO  I 

D.v  tojr . . . I .  I...  .  its.  I  lis.  I  ;0'.  IWo.  109  ,  105’*!  UXi'iLUA'-si  llV-Vi,  o25jl); 


(OOi.  Kkw,  100' ■ 
10104  Kto.--; 

111.’  lO,". 


^250,000 

Allied  Packers  Inc. 

Owning  the  btisiness  of  Matthcws-BlackwelL  Ltd.,  in  Canadas 
and  six  packing  plants  in  the  United  States.) 

6% 

Convertible  Gold  Bonds 

Due  Jute  t,  1939 

At  98  1^2  snd  Interest 

A  Bond  uith  crcellent  security  and  considerable  prospect 
0/  appreciatioti  tn  value  through  the  conversion  privilege. 

PARVti  VLARS  ON  APPLICATION 

R.  A.  DALY  CS.  CO. 

Bank  of  Toronto  Building  -  Toronto 
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7 
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PREFERRED  STOCKS  FAVORED  FOR  INVESTMENT 


Juno  P.  Crrr 


Wilter  E,  J  Luther 


Austin  D.  Irv;ne 


Arthur  G  Femeick 


The  Buying  Power  of  Money  Today 


While  the  Prices  of  Almost  All  Merchandise  have 
Advanced  there  is  Compensation  in  the  Increased 
Return  from  Money  Invested  in  Securities. 

Without  Sacrificing  Safety  Funds  can  Now  be  Made 
to  Earn  from  2.S%  to  75%  More  than  During  the 
Pre-War  Period. 

While  Common  Stocks  have  had  a  Big  Advance, 
still  there  are  a  Number  of  High  Grade  Preferred 
Stocks  that  are  still  Selling  at  Prices  that  Enable 
Them  to  give  Large  Returns. 

This  Would  Seem  to  be  a  Most  Favorable  Time  to 
Consider  the  Purchase  of  High  Grade  Preferred 
Stocks,  because  they  are  Likely  to  show  Considerable 
Appreciation  in  Values  during  the  Next  Few  Months. 

Our  Statistical  Department  will  be  Pleased  to  Supply 
You,  without  Charge,  with  Information  on  Any 
Canadian  Stock  or  Bond. 

Craig,  Luther  and  Irvine 

Members  Montreal  Stock  Exchange 

Transportation  Building  MONTREAL 

Ottawa  Office 

48  Elgin  Street  Bradburv  Bros.  Managers 

Direct  wire  to  ; 


New  York 


Pynchon  &  Co. 

Chicago  London 


Paris 


The  Best  Way 

TO  OBTAIN 

A  Large  Income 

In  a  ( oBserratlTe  May  Is  to  Purchase  PREFERRED 
STOCKS  which  are  well  Protected  hy  Property  and  by 
larnincrs. 


Many  of  the  Stroncest  Corporations  have  Considered 
it  Advisable  to  put  on  the  Market  Preferred  .Stocks, 
rather  than  Bonds.  This  Method  of  Finaneinir  has  Indirect* 
ly  Saved  Money  for  the  Borrowers.  Assuring  Decreased 
Taxation  and  has  Directly  Increased  the  Income  of 
Investors, 

^ 

Me  will  he  pleased  to  Disenss  with  yon  a  number  of  Pre« 
ferred  Stocks  tliat  can  be  Purchased  to  Special  Advantage 
or  will  Forward  List  of  a  tironp  of  Preferred  Stocks  that 
Offer  luiisual  Opportunities  for  Investment. 


McCuaig  Bros.  &  Company 

Members  Montreal  Stock  Exchange 

Cor.  St.  Francois  Xavier  and  Notre  Dame  Sts. 
Montreal 

**Jn  tht  Heart  of  the  I^inanciai  Dietrt’et" 


Preferred  Stocks 

Assisting  Canada*s 
Industrial  Progress 

'T’HE  time  has  come  for  the  people  to  put  their 
^  shoulders  to  the  giant  wheel  of  Canada’s 
industrial  progress  with  the  same  will  that  met 
the  Canadian  Victory  Loans. 

Never  In  the  history  of  the  world  has  a  vista 
of  industrial  expansion  opened  such  as  that 
which  now  presents  itself.  It  is  limited  only 
by  our  abilities  and  financial  resources. 

The  Preferred  Stocks  of  many  of  the  largest 
Canadian  industries  can  still  be  bought  at 
prices  to  yield  attractive  returns  on  the  invest¬ 
ment. 

We  would  be  pleased  to  discuss  with  you 
the  advantages  of  including  Preferred  Stocks 
among  your  investments  and  to  point  out  several 
that  can  be  bought  to  yield  a  return  of  from 
t-o  ou  the  investment. 


THORNTON  DAVIDSON  &  Co. 

Merakert  Montreal  Stork  Ki-hseg* 

Transportation  Building,  MONTREAL 


MONT.  POWER 
PUTS  ELECTRIC 
.RATES  LOWER 

—  '/.I 


How  Brokers’  Branch  Offices 
Have  Cultivated  Big  Business 
for  Montreal  Stock  Exchange 


The  large  volume  of  trading  on  the  Montreal  Stock  Ex¬ 
change  which  ha.s  characterized  the  .stock  market  for  the  past 
six  months,  is  not  entirely  due  to  the  prevalence  of  bullish  senti¬ 
ment.  It  is  something  more  than  the  one-time  periodical  “bull 
It  represents  a  great  deal  of  quiet  cultivation  of  I 


S&ff  Charge  for  Elactric  Light 
Service*  is  4,80  Cents  Per 
K.W.H. — Reduction  is  the  fourth  I  movement. 

Since  1911,  and  the  Second  all  ]>ossible  or  probable  avenues  for  speculation  and  investment. 
Since  War  Was  Declared.  Stock  brokers  who  at  one  time  awaited  the  advent  of  cu.stomers’ 

j  accounts,  now,  with  few  exceptions,  find  it  necessary  to  emu¬ 
late  the  busine.ss-getting  practices  of  other  trades  that  are  in  the 
Coincident  with  the  Increase  in  business  of  buying  and  selling.  And  as  the  brokerage  firms 
the  rate  of  dividend  The  .Montreal  became  more  aggres.sive  in  seeking  new  business,  this  new  busi- 
Light,  Heat  &  Power  Consolidated  ness  naturally  came  along  at  a  very  surprising  rate, 
announces  another  reduction  in  rates  Among  the  chief  influences  of  market  development  may  be 
charged  for  electric  lighting  ser-  mentioned  the  opening  of  branch  offices,  and  brokers’  weekly 
vice.  ;or  monthly  letters  pertaining  to  investments.  By  these  means' 

/  "The  reduction  In  rates  following  the  remote  country  places  are  brought  into  close  association' 
W  Increase  in  the  dividend  is  mere-  with  the  centre  of  operations. 

ly  the  carrying  out  of  a  policy  which-  The  branch  office  probably  has  been  the  greatest  factor 

towards  the  growth  of  genei’al  business  on  the  Stock  Exchanges. 

vice  presYdenra'lJd  gineiai  ®ma'^lage^  Montreal  brokers  have  opened  offices  as  fai^^west  as  Vancouver, 

"We  announced  at  that  time  that  the  as  Halifax,  and  .several  Maritime  Province  firms  have 

company  .s  aim  was  to  deliver  .«oi-  for  many  years  had  important  branches  in  Montreal,  besides 

vice  at  the  lowest  possible  priee.  and  mcmhei'.ship  on  the  Montreal  Slock  Exchange.  The  Stock 

th  ‘Ilf F3xchange  gain.s  substantial  advantage  bv  this  kind  of  member- 

e\er  earnings  the  company  might  .  .  e.  _ 

make. 

Foiirtli  Reduction  Since 


11)11. 


"Reductions  in  rates  have  followed 
as  rapidly  and  as  frequently  ns  epn- , 
ditions  would  allow.  In  It'll,  the 
rate  for  electricity  was  7 '2  cents 
net  per  k.w.h.  In  IftlJ  this  wa.s  re- 1 
dueed  to  7  cents,  in  11)13  to  r,  cen#.. 
In  inifi  to  5  cents,  and  this  has  now  1 
been  still  farther  redured  to  4. SO 
rents  per  k.w.h.  net. 

'Tn  the  same  period  the  priee  of 
:as  has  been  reduced.  In  1011  the 


ship.  The  head  offices  of  Maritime  Province  firms  naturallj- 
!  bring  a  considerable  volume  of  business  to  the  .stock  exchanges 


a  few  thou.sand  miles  away,  and  especially  is  this  the  case  in 
respect  to  .such  active  .securities  as  Dominion  Steel,  Nova  Scotia 
Steel  and  Canadian  Car  and  Foundry,  all  of  these  companies 
having  personal  and  physical  a-ssociations  with  the  people  of  the 
eastern  provinces. 

The  branch  offices  at  Ottawa  also  bring  large  business  to 
the  Exchanges.  Ottawa,  especially  during  the  parliamentary 
season,  has  a  tremendous  buying  capacity  for  all  grades  of 
.securities.  The  Senator  or  the  M.  P.  may  be  con.scientious  in 
price  of  gas  in  .Montreal  was  .?i  net  1  his  solicitude  for  the  public  welfare,  but  he  does  not  garb  h.nn- 

self  in  sackcloth  and  ashes  and  creep  into  a  little  hole  away  from 

1!)12  to  S.S  rents  in  1013  to  Ou  cents:  •,  j,.  ,•  i  -uj-i.  i-' 

Mn  1014  to  80  cents,  and  in  loid  to  80  po.ssibility  of  turning  his  cash  in  hand  into  more  cash  in:-? 
;  I  cents  net.  M'e  are  not  making  any  hand.  In  this  connection  it  is  not  too  much  to  say  that  com-j 
chance  in  the  price  of  gas  at  thie  paratively  little  market  business  would  come  from  Ottawa  if  it 

wei’C  Hot  foi’  thc  handy  branch  offices  there,  as  the  service  given 
we  are  charging  and"^*^at ^the^ ga^  ^  simple  matter  to  keep  in  touch  with  daily  market' 

actually  costs  to  produce.  I  events.  ' 

"A  search  of  all  the  available  re-'  F]ven  ill  a  city  as  remote  as  St.  .John’s,  Newfoundland,  this 

mai’ket  business  has  been  very  ably  cultivated,  and  Winnipeg 
more  remarkable  when  it  is  consid-  ^  surprisingly  fertile  field  tor  stock  market  trading, 

ered  that  we  are  under  a  great  dis- ,  This  Winnipeg  business  took  a  vast  amount  of  cultivation,  be- 
advantage  in  having  to  import  from '  cause,  five  or  six  years  ago,  the  average  Winnipegger’s  whole 
long  distaac^  most  of  oiir  raw  ma-  interest  started  at  the  grain  and  realty  exchanges  and  ended  at 
tSm  as“weirafthe%Scri^afMonT,Ef^^  and  Calgary.  They  knew  little  about  stocks  and 

real  ciimatie  conditions  impose  se-  securities  generally,  but  they  did  know  something  about  wheat, 
rious  burdens  upon  the  manufacture  comer  lots  and  prairie  lands — and  they  speculated  wildly  in 
pd  distribution  of  gas  not  generally  these  highly  speculative  commodities.  The  market  activities' 
“xhe^compTnjV’  added  .Mr  .Vorris  Winnipeg  Railway  stock  gave  them  a  taste  for  stock  market 
"takes  Justifiable  pride  in  the  fact  trading,  and  Macdonald  (another  local  stock).  "Soo”  Line  and 
that  it  has  not  only  failed  to  raise  C.  P.  R.,  nicely  finished  their  education.  To-day  Winnipeg 
its  rates  during  the  war  period,  as)  holds  a  very  considerable  block  of  assorted  securities,  and  there 
In  '  is  I'cason  to  believe,  owing  to  the  discrimination  shown  by  biok- 

i  production. ’but  has  madfL^attuS' and  Clients,  that  Winnipeg  has  profited  very  materially  in| 
land  material  re'Juction  in  the  price' the  investments,  with  the  possible  exception  of  W’innipeg  Rail- 1 
!  of  both  gas  and  electricity  during  way,  and  any  trouble  arsing  in  that  stock  was  precipitated  and 
I  that  time  This  has  b^n  accomplish-  ppogged  bv  W^innipeg  itself,  SO  that  110  blame  can  be  attached  to 
i  much  higher  prices  for^cuf  raw  ma^  ^he  Stock  Exchanges  for  the  downfall  of  Winnipeg  Railway  j 
I  terials.  and  our  appliances,  together  stock. 

with  increased  taxation  and  higher  The  recent  opening  of  a  Montreal  brokers’  office  in  Toronto ' 

wages.  The  last  named  item  alone  gjyp  gj-j]]  ;fm'ther  scope  to  the  Montreal  Stock  Exchange, 

yeL  w'^our  expenses.*^^  ^  •.4)  0,000  a  undoubtedly  is  destined  (if  it  has  not  already  reached  that 

"W’e  have  been  able  to  accomplish  stage)  to  be  the  W  all  Sticet  of  (Canada,  Toionto  s  financial  j 
this  only  by  the  utmost  vigilance  in'  activities  have  been  1'or  many  years  concentrated  upon  the  bond  1 
every;  department,  the  elimination  of  market,  with  the  inevitable  result  of  such  concentration  that 
all  unnecessary  waste  and  the  adop-;  l^.^g  become  the  chief  centre  of  bond  transactions.  As 

'uon  :f  every  means  making  tor  cco- 
'  nomy  aa'l  efficiency  .in 
wc  have  had  ihe  loyal 

and  the  unflagging  zeal  of  our  staff  j  London,  for  instance,  will  no  doubt  in  time  concentrate  most  of 

1  oi  their  stock  exchange  business  in  Montreal,  giving  preference  to 
with  our°'’Vicy.  to  Sabi^Jto  an-lthe  Toronto  Exchange  for  stocks  that  are  considered  strictly 
n-unce  still  other  concessions  to  our|  local.  A  centralization  of  market  trading  of  this  character  will 
customers  as  last  as  conditions  wiiij  not  reduce  the  volume  of  business  on  the  Stock  Exchange,  any 
permit  them."  more  than  new  and  improved  machinery  will  reduce  the  oppor- 

It  will  merely  cultivate  a  wider  market  fol- 


kins  for  coo-  VIIICA  aaa  I/X  val/hc*. 

all  of  which  the  number  of  Montreal  houses  in  Toronto  grows,  so  will  the 
co-operation  I  business  grow,  and  the  very  rich  outlying  districts,  Hamilton  and 


BONDS  OF  BLACK 
LAKE  LOOK  CHEAP 


"The  advance  which  has  taken 
place  in  the  securities  of  the  1 
Asbestos  Corporation  of  Canada! 
since  the  beginning  of  the  year  has 
served  more  than  anything  else  to 
draw  attention  to  the  very  large 
profits  which  have  been  made  by  | 
asbestos  companies",  says  McCuaig! 
Bros.  &  Co.,  Investment  Service.  1 
"Cntil  quite  recently  the  securities 
of  the  Black  I.ake  Asbestos  & 
Chrome  Co.,  which  are  not  listed  in 
the  .Montreal  Exchange,  and  are  only 
dealt  in  in  the  unlisted  department, 
of  the  Toronto  Stock  Exchange,; 
have  been  more  or  less  inactive,  but ' 
the  recent  advance  indicates  that 
it  is  sharing  in  the  general  pyos- 1 
perity  of  the  industry.  I 

"It  is  not  generally  known  that  1 
the  asbestos  district  in  the  Province 
of  Quebec,  in  which  the  properties 
of  the  Asbestos  Corporation  and 
Black  I^ke  are  located  and  sup¬ 
plies  about  8.5  p.c.  of  the  world's 
requirements,  the  annual  vaUie  of 
this  product  exceeding  $9,000,000. 

"Prior  to  the  war  more  than  one- 
half  of  the  output  of  asbestos  was . 
purchased  by  Germany  and  Aus¬ 
tralia.  but  the  enormously  increase,! 
demand  In  other  countries  for  in¬ 
sulating  and  fire  proofing  pur¬ 
poses,  also  for  shingles  and  in  the 
automobile  industry,  made  the  de¬ 
mand  greater  than  the  supply  even 
without  those  countries.  Sooner  or 
later  however  they  must  again  be¬ 
come  a  big  factor  in  the  business. 

"The  company  owns  .9.490  acres 
of  land  in  the  serpentine,  belt,  ibe 
Iargf^«t  acreage  owned  by  any  of 
the  asbestos  companies.  Less  than 
209  acres  of  this  has  been  thorough¬ 
ly  explored,  hut  sufficient  uf,rk  has 
been  done  10  demonstrate  that  the 
supply  of  asbeatos  reK k  P  pia'i  ,al 
ly  inexhaustible. 

"Gw  Ing  to  shortage  of  'it.or  dur 
lug  the  war  the  eompany  s  /.'iif  i' 
of  a»beiilo«  d»'rea»ed  <  ons.derao  > 
As  ’h'  sii'jatior.  in  this  re>iie.  •  « 

•  tsadily  in.firo<  nr  th*  o  , -h 
year  »'!l  t**  'sry  mu'h  Ur»«.- 
Pr'r  to  ise  war  '»'y 
*  'r.  -  '•  had 

**><»'*  if.*!  -id  *  • 

t-e"  f  pft.:':,'*  -.at.'-.r 


^  tunity  for  labor. 
I  lowing. 


During  the  war  the  same  method 
of  operation  was  adopted,  but  this 
method  of  extracting  ore  was  very 
expensive.  Under  the  advice  of  a 
competent  engineer  a  shaft  was 
sunk  to  a  depth  of  2on  feet  and 
about  1,200  feet  of  cross  cuts  wore 
run,  with  the  result  that  a  very  largo 
body  of  ore  has  been  opened  up  for 
economiral  extraction. 

“The  company  is  in  a  sound  fin¬ 
ancial  position,  as  at  the  end  of 
last  year  its  current  assets  amount¬ 
ed  to  5278,977  against  current 
liabilities  totalling  $47,837.  These 
assets  include  .$125,000  in  Vietory 
Loan  bonds.  The  net  profits  from 
operation  during  1918  amount  to 
.$152,, 51 2,  from  which  the  company 
deducted  $60,000  for  deprf  cintion. 
In  spite  of  this  very  liberal  ap¬ 
propriation,  the  company  was  altle 
to  pay  the  full  interest  on  the  in¬ 
come  bonds. 

"Willi  the  increased  output  of 
asbestos  and  the  large  rfvenue  from 
chrome,  the  earnings  should  show  a 
ronsiderahle  increase  over  those  of 
last  year.  All  things  oonsldercd 
therefore  it  would  appear  that  flie 
company  is  not  only  likely  to  he 
able  to  maintain  the  steady  pay- 1 
ment  of  interest  on  its  income  bonds,  | 
whicii  consequently  appear  attractive; 
around  'i<>.  but  that  Ihttre  is  algt  a 
fair  prosip  ft  that  sooner  or  later  it 
may  he  in  a  position  to  pay  divi¬ 
dends  on  the  preferred  stock,  which 
is  at  ihf-  prisent  lime  selling  around 
17.  The  rrirnmon  stock  which  is 
quote,]  around  7.  should  also  r,- 
fleet  in  tit,',,  the  improved  prospeei, 
of  thf  >'orti[pany." 

B.  r,  M\I|R  rOMKRS  \>D  TIIK 

t.OVLR>MLVr.  I 

'■'rn'r,.  V  <'  Every  niiinic  i,a!ii'. 

•  n  ti;,.  h-.r  :.,d  mile':  of  lerntorv  tu 
n  Ka-  ri<,pti  and  Kel'iwna  wa* 
i<pr<*pr-,  n  corn<ri»ion  l.»-re  la-' 
•V  e<  k  VI  ■  «asde>  .drd  to  iir,-.  ufp'ir. 
'be  y,'-,-:,  and  f'rov  lric|,-ii  <,'.v.rri. 
tirr*  •  ■  :  tv  of  >on!=i«',r  i 

'  Of,  ,  »  en*  tvC-a  ,  1, 

f  ,  r  -  ,  ■  -  e  .-.  rl»<  '  ar.d  -  -  ■; 

►  ..r  t 


>ATI0>AL  STEEL  CAR.  I 

As  a  result  of  bad  management! 
early  in  the  war  the  National  Steel 
Car  Company  missed  an  opportunity  j 
to  make  money.  It  is  one  of  the 
few  large  industries  in  Canada  whicli  | 
failed  tn  establish  itself  in  a  strong  , 
position  out  of  war  orders.  I 

The  management  has  changed,  | 
with  the  result  that  the  company 
has  been  doing  much  better, , 
especially  during  the  past  year. ; 
The  National  Steel  Car  is  an  equip- i 
ment  industry  and  there  is  no  rea- j 
son  why  ditring  the  next  five  years  I 
it  should  not  make  good  money  and 
thoroughly  establish  itself.  The 
equipments  have  big  bttsiness  ahead 
of  them.  At  the  present  time  the 
company  is  engaged  on  Government 
orders. 

P'rom  a  market  standpoint  the 
preferred  stock  has  strong  points  in 
its  favor.  Dividend  arrears  tip  to 
December  31st.  1915,  amounted  to 
21  ip.c.  Two  flividends  of  p.c. 
eat  it  were  paid  in  the  first  half  of 
1916.  tiui  nothing  since.  Deferred 
dividends  as  of  .Dine  ."Oth,  1919. 
therefore,  amounted  to  no  Icsrt  than  1 
42  p.c.,  which  compares  with  39  hid  j 
for  the  Btocli  on  the  market.  For  a  I 
lone  holfl  th»rc  appears  to  he  money 
In  the  investment.  The  romrnon  . 
stork  is  quote,]  .at  aioiind  9  to  lo  I 
tiui  ilividend  pos.-vihililles  for  the 
t'lnioi-  iss'ie  are  far  off.  Toronto, 
Timt's. 

TEITil’HOVE  K4im  tD  AMVAX  I  ! 

tin  .-epiernb,  r  IM  a  ,,,  »  n  he,|ule  ' 
of  lelejihotie  tat.  .  v  ill  |„. 
fort  e  In  Sa.kaicb' •Aai,  Attording 
to  pre-ent  IndIr.itlonM  the  l.aar  rate] 
under  the  new  ►rhe,|,|„  tnr  a  wall 
itleiihone  within  ih«  e«.h;,nge  iimti  J 
in  .Moon-  .law  ?(•,  !,  a  g,,,j 
a't.'.n  will  ie  In,  «a»e-i  rrnm  n-.  ' 

M-.  p.  r  v<ar  aiul  P.,  ,  rt>.  .lrnr. 
[ihor.e  frort.  12’  to  l;t  j.,. 


9'  *•  •  fi  Ir'.r 
A  •  f.t  n  •  •  »  • . 
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Suppose  You  Have 

$5,000  To  Invest 

and  you  wish  to  enjoy — 

— More  than  the  usual  degree  of  safety; 

—A  good  dividend  yield; 

— The  possibility  of  a  market  appreciation 
in  the  value  of  your  purchases; 

There  is  a  simple  method  used  extensively  -by 
successful  investors  which  should  be  studied 
carefully  now  by  intending  purchasers  of  stock. 

This  method  determines  that  the  capital  should 
be  divided  partly  in  First  Mortgage  Bonds, 
partly  in  Well  Secured  Preferred  Stocks  and 
partly  in  Common  Stocks. 

The  market  at  present  levels  offers  very  unusual 
opportunities  for  Investments. 

At  all  times  we  would  be  pleased  to  go  over 
your  list  of  investments  wifh  you  and  to 
indicate  how  a  better  yield  can  be  obtained 
on  your  total  capital. 


GEO.  W.  HAMILTON  &  CO. 

Thomas  McCallum 

Members  Montreal  Stock  Exchange 

14  HOSPITAL  STREET,  MONTREAL 

Telephone  Main  1102 


Attractive  Investments 
For  Business  Hen 


“^ralnp**  may  he-  ronsidered  as  emhrarinc  the  pamincf 
power  as  well  as  the  intrinsic  worth  of  the  shares  of 
any  corporation.  Where  the  proportion  of  liquid  or 
quick  assets  is  large,  the  value,  of  course,  becomes 
increasingly  attractive. 

Earning  Power  and  Assets,  plus  Honest 
and  Efficient  Management  combine  to 
make  a  Stock  an  attractive  Investments 

The  "'fr.  PREFERRED  STOCKS  of  such  corporations 
are  attractlTC  investments  for  Business  3Ien. 

There  are  a  nnmher  of  such  stocks  listed  on  the  Mont- 
real  Stock  Exchange  with  attractive  yields  now  sell¬ 
ing  around  par  or  under. 

If  yon  are  Interested  communicate  with  us  and  we  will 
be  pleased  to  furnish  you  wilh  detailed  information. 


Herdman  &  Company 

Members  Montreal  Stock  Exchange. 

BANKERS  AM)  BROKERS 

201  Dominion  Express  Bldg.  •  -  MONTREAL 

Telephone  Main  S20S. 


Prompt  Action  is  Imperative 


For  investors  in  an  active  market  in  order  to  get 
the  greatest  benefit  from  it. 

The  only  way  to  get  immediate  service  when  it  is 
required  is  by  making  a  connection  with  a  brokerage 
house  that  can  give  you  the  service  you  require  to 
get  the  best  results  possible. 

We  welcome  inquiries  and  will  he  pleased  to  ex¬ 
plain  the  service  our  different  departments  and  ex¬ 
tensive  organization  can  render  YOU. 


H.  M.  Connolly  &  Co. 

MEMBEPr,  MONTREAL  DTOCK  F-XritANGE 

lO."*  fi  TRANSPORTATION  HI  II. DIM.. 
.MONIRF.au  OI  F. 
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THE  EXPANSION  OF  STOCK  EXCHANGE  TRADING 


DIVERSIFICATION 

in  the  selection  of  Securities. 

To  buy  nothing  but  sound  investments 
is  the  essential  basis  of  satisfactory 
experience  with  securities. 

With  that  requirement  all  of  the  Securi¬ 
ties  listed  below,  comply.  In  addition 
the  Investor  needs  to  select  Bonds  and 
Stocks  with  regard  to  the  proper  balanc¬ 
ing  of  his  holdings  for  diversification  of 
risk  and  with  regard  to  Taxation. 

Our  Services  are  at  your  disposal  without 
charge  to  aid  in  the  settlement  of  these 
problems. 

LWESMENT  SUGGESTIONS 

Dominion  Textile,  Pfd. 

Canadian  Locomotive,  Pfd. 

Ogilvie,  Pfd. 

Can.  Cons.  Rubber  Bonds 
Riordon  Pulp  &  Paper  Bonds 
Lake  of  Woods  Bonds 

Detailed  Descriptions  of  the  above  Securities  will 
be  sent  upon  request. 

A.  E.  REX  &  CO. 

Members  Montreal  Stock  Exchange. 


82  St.  Francois  Xavier  St., 


Montreal 


Peace  Investment 


What  are  the  fundamental  sound 
Securities  to  buy  or  hold? 

What  Investments  combine  Safety  with 
High  Yield  and  larketability? 

Every  Investor  should  see  that  his  pur¬ 
chases  meet  these  requirements. 

They  become  especially  important  in 
the  Investment  of  Trust  Funds. 


Personal  attention  to  every  Account 


Burnett  &  Company 


12  St.  Sacrament  Street 


>fontreal 


Member.  Montreal  Stock  Exchange 


G.  H.  Smithers  J.  J.  M.  Pangman  G.  W.  S.  Henderson 


1 

\ 


Which  Do  You  Prefer? 

Short-Term  Notes  or  Long-Term 
Bonds? 

t 

If  you  are  attracted  by  Short-Term  Notes,  you  can  buy 
them  at  prices  to  yield  around  6%  io  7%%. 

Short-Term  Notes  represent  merely  a  temporary  form  of 
Investment,  but  are  in  good  demand  Just  now,  owing  to  the  high 
yield  they  return. 

If  you  prefer  Long-Term  Bonds,  you  can  buy  even  those 
of  a  very  conservative  character  at  prt^  to  yield  around 
to  6%. 

Long-Term  Bonds  represent  a  more  UKrmaoent  form  of 
investment,  and  while  oonwrations-issuing  them  now  must  do 
so  at  unprecedentedly  low  prices,  owing  to  general  oondltlonfi  in 
the  Investment  ntarkets.  they  find  it  advantageoua  to  do  so.  be¬ 
cause  they  are  thereby  relieved  of  the  necessity  of  frequent  fin¬ 
ancing. 

The  tnvostor  is  also  benefited,  since  he  is  ablis  to  obtain 
an  nbiiorm.vlly  high  return  over  a  long  period  of  years,  and 
is  aim  pr.icUcally  assured  of  ultimately  realizing  a  very  eub- 
8tanil.ll  profit. 

tVo  are  plnaecd  at  all  Urars  to  go  over  your  investments 
wtih  ton.  with  a  \  !«>w  of  getting  the  best  remilU  consistent  with 
safety 

.‘tone  n»,.  pi  t!>e  policy  of  dividing  their  fiinds  between 
Short  Term  .iiid  le>ng-Temi  lionds.  In  order  to  benefit  to  the 
tinn(ea)  pil.'iir  from  nisrfcet  rondllinne 

Ur  .an  er.pplr  von  with  tnformstlon  on  any  Issue. 

F.  B.  McCURDY&CO. 


MraaWvr*  tlnnlrv^l  H|nrk  I  irhaagv^ 


136  St.  Jam<*a  StrMt, 


Montreal 


nil  M  k\.  ‘•f  jnni-a.  i  n.snr  Rnnoogr.  «t.  ^on<.  ^.n. 
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LABOR  CONDITIONS  IN  GREAT  I, 

BRITAIN  ARE  DOMINATED  BY 
IDIEWESS  OF  WORKING  MEN  Sk 

- -  I  of  national  business  have  accumu* 

i  "Colliery  -nanagers  in  the  past  had  ’  ,  The  memhers  of  the  ^verii- 

'  not  been  clear  of  blame  in  the  matter;  England  have 

T!  I  -  __  .  -  ’  fArmoH  o  **cinj^r\ri  xnlAy’An  nilt  Tn#»V 


(Continued  Frdm  Page  1.) 


the  ffist  of  o  n„  ,  .  .u-  not  oeen  Clear  oi  Diame  in  me  mailer ,  .  -  ,  „  -  -- 

tne  gist  of  It  lies  i  a  the  following.  .  rednrine  Managers  had  now  termed  a  "second  eleven.”  but  they 

.  •  .  .  there  is  fno  more  urgent  ^  iparnrd  that"  the  least  nrofit-  eleven  which  is  all  tail  and 

compromising  British  ship- j  m?n7r  wlf  the  oilr  wh^  was  has  scored  no  runs.  They  take  no , 

pmg  at  the  presen i  time,  and  none  ; merely  to  earn  the  countv  decisions.  They  have  no  confidence} 

which  more  closely. and  unfavorably  i  -»  nages  To  some  that  the  Prime  Minister  would  sup- 

affects  the  public.  Khan  that  of  the  !  port  them  if  they  did  decide  any-,, 

.  l  ery  severe  conges  Bon  at  the  Por’®-  nonsihle  for  the  nrevalenre  of  such  ’hing.  There  are  constant  references 

mos?LYvan1,“e\^rn  U^s  ^  ^oelilig  among  tL  men  Doubtless  to  Paris  on  the  most  trivial  matters;  , 

niost  adiantage  whim  it  is  kept  idle  ipoapr.!  would  remidiate  such  a  '^ty  often  no  reply  is  received.  Long 

I"”'  :!■'  '=1'" 

cnargmg  and  unloading  facilities.  intpmrPtatinTi  nut  vant,  who  is  no  hustler^^a.s  pro- 

The  distribution  of  hadly  needed  C^Pir  tpaching  hv  thp  rank  and'  tested  that  departmental  ivork  Is  im-' 

(Supplies  to  the  population  is  defer-  »•?”  TrLie  Sonis^s  He  bSevS  i  P®®®‘hle.  One  hears  occasionally  of! 

red  and  the  lowering  of  prices  post-  ®  tnhunal  for'  ■'oferences  to  the  War  Cabinet;  but 

;  poned.  The  state  tiordering  on  chaos  ffxjn-  woS  go  a  long  wav^o'  Cabinet  The  Home 


THE  ROYAL  TRUST  CO. 

BXECrTORS  AND  TRCSTEIES. 

Capital  Fully  Paid,  $1,000,000.  Reserve  Fond,  $1,000(000 

BOARD  OF  DIRECTORS. 

Sir  Vincent  Meredith.  Bart,  President. 

Huntly  R.  Drummond,  Vice-President. 

Hugh  A.  Allan  Hon.  Sir  Lomer  Gooln,  K.C.M.G. 

R.  B.  Angus.  C.  R.  Hosmer. 

Hon.  C.  C.  Ballantyne,  M.P.  Howard  G.  Kelley. 

E.  W.  Beatty,  K.C.  William  McMaster. 

C.  W.  Dean.  Lt.-Col.  Herbert  Molson.  Sf.C. 

Sir  Charles  Gordon,  G.B.E.  Lord  Shaughnessy,  K.C.V.O. 

Sir  Frederick  Williams-Taylop. 

A.  E.  HOLT.  Manager. 

OFFICE  AND  SAFETY  DEPOSIT  VAULTS 
105  St.  James  Street  ....  Montreal. 

Branches  —  Calgary.  Edmonton,  Halifax.  Ottawa,  Quebec. 
Regina,  St.  John,  X.B..  St.  John's,  Nfld.,  Toronto,  Vancouver,  Vic¬ 
toria,  Winnipeg. 


circumstances  Of  tlfc  war,  over  which  ^  ^  I  is  without  courage  and  without  cou- 

the  country  had  no  control,  but  ,t  must  ne  taugni  inai  a  cnange  in  me  jj  debates  but  never  de-’ 

I-  havp  hppn  diiP  nartiv  >ate  could  be  downwards  as  well  as 
seems  also  to  hat  p  been  tine  partlj  ,  tj..,  improved  condi-  mdes.  Individual  .Ministers  go  their 

to  mistakes  m  polScy.  In  any  ca.-e,  v.....  own  wav  without  knowine  what  their: 


rate  could  be  downwards  as  well  as 


seems  also  to  hat  p  been  flue  partlj  ,  .-a  that  improved  condi-  mdcs.  Individual  .Ministers  go  their 

to  mistakes  m  polScy.  In  any  case,  ana  inai  improvea  conai  ,  ; 

'  the  Pviatinc  pnnrtitinns  need  tn  he  il  tions  and  facilities,  which  might  have  ,,  wimoui  Knowing  wnai  ineil  I 

me  existing  conaittons  neca  to  be  ai-  cppu.-pd  tbmuph  panitni  pvnpn  colleagues  are  doing.  .Mr.  MaePher-: 

I  tered  radically.  Of  that  all  auihori-  secuied  through  capital  expen-  example  had  onlv  news- 

.• . _  _  d Hires,  ent  t  ed  the  managepient  to  c.xdmpie,  nan  oni>  news 


ties  who  have  givim  any  thotuht  to 
I  the  subject  must  bo  agreed.  O'hcr- 
1  wise  chaos  will  brijcd  chao.s.  A  luim- 
I  her  of  circumstanix's  have  coniv  i- 
:  buted  to  the  prestnt  troubles,  the 

*  more  important  oft  which,  so  far  .is 
I  They  have  come  t'>  light,  it  may  be 

useful  to  mention; I 

I  Importing  great  nvaiitities  of  Food. 

I  1.  "In  their  task  cif  impoiling  great 

•  /*t  11  f  ifie  nP  fnnci  •  ♦Viin  i'»i m t 


ditiires,  entitled  the  management  to 
look  for  a  reduction  of  rates.” 

Muddling  Through  ' 


paper  reports  to  guide  him  as  to  the  ■ 
Prime  Minister’s  decision  on  the! 
Irish-American  Delegation’s  visit  to 


The  natural  conseQuence  of  the  I'<?>and.  There  is  no  system,  no  co- 
foregoing  can  only  be  one  thing-  ordination. It  is  not  Government; 
Great  Britain  is  so  essentially  de-  1®  ohaos. 


pendent  upon  her  exports  that  any 
tampering  with  the  basic  features 


Summed  up,  then,  the  result  is 
Production  and  Service.  It  is  not 


is  bound  to  be  productive  of  disas-  to  every  one  to  produce;  some 

ted.  .Not  only  is  coal  a  formidable,  "''*®'  serve  hut  the  maximum  effor 


quantities  of  food'  the  Government  factor"  in  Britain's  e.xport  life,  hut' . 
authorities  appearno  have  incurred  j],,p  gjj  industrial  power,  ^  towards  overcoming 

much  rcspon.sibiliij ■  for  some  of  the  ,j,,p  effect  of  the  high  cost  of  coal  Present  difficulties  in  Canada  as  well; 
congestion  at  the  iiorts.  Ii  is  known  mii.st  of  necessity  pervade  every  in-  ®®  England.  I  lentiire  to  say  that' 
that  vast  quantities  of  food  gaio  ,f,|strv.  j  wages  can  he  maintained  at  a  high 


that  vast  quantities  of  food  gaio  ,f,|Ktry.  '  '  wages  can  he  maintained  at  a  high 

'been  stored  in  wKirehouse.s  at  the  j  jjgjl  privilege  of  visiting  ccr-  ^od  that  the  cost  of  living  can 

ports  for  long  per  tods,  although  dock  jgjj,  ^vorks  and  of  discussing  "^these  considerably  reduced  if  all  apply: 
warehouses  are  ile.signed  to  facili- ;  problems  with  prominent "  manufac-  themselves  towards  heating  high 
tate  the  through  transit  of  merchan-  t,irers  onlv  to  find  my  impressions'  r^sts  by  high  production.  These  are| 
dise.  If  the  acet immodaiion  Is  not  confirmed"  .\sked  as  to  the  reniedjV  ^'tnes  for  prolonged  relaxa- 

'  used  for  this  purpose,  but  for  the  in-  ne  ircst  "  I  could  "-et  was  that  but  for  redoubled  efforts.  .lust  i 

,  definite  storage  oi'zgoods  instead,  the  England  would  probably  once  more  our  backs  had  to  be  bent  for  war.: 

[  flow  of  commerce  Jithrough  the  ports  muddle  through,  and  that  when  facts!  so  ^oy  be  bent  for  peace. 


now  of  commerce  Jithrough  the  ports  muddle  through,  and  that  when  facts!  ®o  ^oy  be  bent  for  peace, 

is  impeded.  No  .doubt  there  was  became  outstanding  facts,  the  com-  - 

great  difficulty  securing  accom-  sense  of  the  British  working-! 


modation  for  stor  i-ge  inland,  hut  the  ^^^g^  prevail 

fact  remains  that  fhe  policy  of  using-  ‘  _  _ 

I  the  ports  for  stoifsige  has  helped  to  Keeping  fosls  Down  -  -- 

block  them.  '  All  of  this  may  be  very  true,  but  ^  p.  'll-*  » 

,  tongpstion  ot  irtotti  af  Docks.  i  what  is  happening  in  the  meantime?  Current  Financial  Literature 
I  2.  “'Vast  consignments  of  wool 'There  is  only  one  thing  in  national  Each  week  the  financial  times 

I  have  lately  arrive  li  in  this  country.  I  business  as  in  the  business  of  an  in-  p»bii»i>e«  in  thi*  column  «  ii«t  of  time- 
iThe  wool  had  lorjg  been  stored  in  dividu.il  manufacturer— a  nation  i.eplrinb?e"”BnSk^g  nnd’“iiroko?nRc 

(Australasia  owin  j  to  the  lack  of '  mu.«f  get  its  costs  down.  tVe  have  firm*  for  diatribuifon  amona  thrir : 
I  transport.  During  the  past  few  seen  il  repeated  recently  that  wages 

j  months  a  larpB  nfimbcr  of  stGaniprp  ,  must  bp  kppt  on  a  par  with  ihp  high  hou^eB  or  to  kixaxcial 

I  have  been  dispatriied  to  Australia  co.-^t  of  living.  This  argument  may  times  for  any  copir»  in  wiiicii  they! 
I  w  ith  returning  tniops,  and  they  have  have  some  chance  of  success  in  a  "*?>'  ^  interraird.  The  pubii^tiona 

I  been  coming  back  wiih  immense  self-contained  country,  but  where  a  n™*  offering 7h“m  fordiaiributi^^^ 

I  quantities  of  vwol,  which  have  country  has  to  compete  m  exporting  or  by  THE  fin.anxi.4l  times. 

I  severely  taxed  thp  available  storage  with  another  country,  it  becomes  a  I’lc"*®  nddrea*  all  rommunirntiona  to 

■space  and  caused  (much  dislocation."  question  of  getting  co.sis  down,  and'  uter.nti  re  ijepartment, 

S  ’Tbe  tenflMnrv  In  « nrU  lec.  l,r>w  .  Hnwr,-  I  THE  FINANCIAL  TIMES, 


READERS’  Guide 


Current  Financial  Literature 

Each  rreek  THE  FINANCIAL  TIMES 


TJ^Eliegto  anaonoee  ike  appobitmeat 
VY  of  Mr.  William  D.  Chambers  as 
manager  of  our  Ottawa  office  with  Mr. 
P.  Barry  German  as  assistant  manager 
in  charge  of  the  Bond  Department. 


Greenshields  &  Company 

Member!)  Montreal  Stoek  Exekange 
Dealers  in  Canaslian  Bond  Issues 


17  St.  John  Street 
Central  Chambers 


Montreal 

Ottawa 


space  and  caused  (much  dislocation."  question  of  getting  co.sis  down,  and 
3.  "The  tend(incy  to  work  Ic.ss  how  can  costs  he  broiit^ht  dowm?  | 


.MO.NTHEAL.  UCE. 


THE  STORY  OF  LIKEN  MAKING 
IN  CANADA — An  exceedingly  inter- 


!  energetically  and  to  work  fewer  There  ase  two  things  outstanding.  Montreal,  u.ie. 

hours  is  consider  id  by  atithorities  to  — wages  and  profits.  Taxation  and  '  . . .  . 

‘  have  unfavorably  (affected  the  task  of  wage  concessions.  Increasing  and  cu- 

1  freeing  the  portJl.  Before  the  WMr  mulative.  are  dealing  w  ith  the  latter.  jj.^cA.VAD^^XAn^ejceVedingJy^inter^ 
j  much  baige  woikt  was  done  at  night  |  It  is  nothing  less  than  unsound  and  e.stinp  illu^^trated  booklet  of  the  lin^n 
!  on  the  River  Thasnes.  Now  there  is  dangerous  sentimentality  to  refrain  industry  in  Cajiada.  its  possibilities 
I  a  disinclination  (among  the  river .  finm  tbe  obviously  correct  course,  the  attractiveness  of  investing  in 

[workers  to  work  lat  night.  ]  and  that  course  would  seem  to  die- 1  by  Graham,  Sanson  &  Co..  S5  Bay 

I  Small  PorTs  Neclcclert,  lalfl  nothing  more  and  nothing  less  Street,  Toronto. 

:  4.  "Traffic  has  been  cnnrenfr.it-  '^an  a,  fair,  but  at  the  same  time  de-.  - 


Small  PorTs  Neclcclert. 

“Traffic  has  been  concenfrat- 


fmm  tbe  obviously  correct  course,  '5 

,  .  J.  I  the  securities  of  the  industry  Issued 

and  that  course  would  seem  to  die- 1  by  Graham,  Sanson  &  Co..  S5  Bay' 


Experienced  Personal  Service 

Till*  t*  alnay*  grlven  to  oar  clients,  no  matter  irhat  tha 
*lae  of  tbe  neconnts  nre. 

It  i*  exnetly  the  name  whether  you  are  trading  on  mar. 
p-ln*.  Installment  payments  or  buying:  oiitrlaht.  Our  Person¬ 
al  Sendee  has  already  seeiired  and  retained  for  us  a  lartra 
number  of  satisfied  client*. 

Their  profits  in  many  case*  hare  been  beyond  their  ex« 
pectfillons.  Why  not  let  ns  Increase  joursf 

Direct  New  York  service  amplified  by  Special  DeB> 
patches  (xiTlno;  the  trend  of  affairs  contlnnnlly-.  All  Listed 
and  I'nlfsted  Storks  and  Bonds  on  or  oft  all  Exchansres. 

MoCORMICK  &  COMPANY 

82  .ST.  FRA.NCOIS  X  A1  lER  ST..  .MONTRE.4L. 

PhoriP  Miiiti  4216. 


ing  on  the  few  great  ports,  to  adjustment  of  wage  rate 


j  comparatii  e  neglpct  of  the  smaller  ^  uvauuis  iiun  < 
j  ports.  The  latteti-  were  used,  to  a  Elates,  apparently  ha 
!  considerable  exteut.  before  the  war|°'  their  coniictions. 

!  by  the  s'maller  ships,  both  British  ''st'fnUy  that  ton  at 
and  Foreign.  ’’.'he  loss  in  small  'o  1'''^ 

I  British  cargo  vessels  dtirin.g  the  war  iheir  own  labor)  they 
I  was  very  serloui  indeed.  Before  the  Polled  to  reduce  rates, 
t  war  foreign  vessel-s  were  attracted  to  I'.S.  to  Inspire  It 
the  United  Kingcfcm  by  the  ceru  n- 
ty  of  being  able  tc  load  Coal  car,goes ' 


The  Reading  Iron  Co.  in  the  United  SOME  REILVRKS  ON  WILLS — .\ 
States,  apparently  have  the  courage  carefully  prepared  booklet  suggesting ' 
of  their  convictions,  and  intimated  certain  useful  clauses  for  wdlls,  and 
recently  that  ton  account  of  their  giving  some  simple  specimen  forms  of 
desire  to  live  and  for  the  sake  of  Wills.  Issued  by  The  Royal  Trust 
their  own  labor)  they  would  be  com-  Company,  Montreal. 


WE  OWN  AND  OFFER 


=5.40% 


l.S.  to  Inspire  the  Ttorkers.  ma.nagement  service— a  pam- 

Viewed  from  an  American  stand-  Phlet  describing  the  rnanner  in  which  , 
,v.*  »v,  f  11..,..  .,  ®  Trust  Company  will  undertake  the 


for  the  return  voiliige.  YVhen  our  coal  PO'ni^.  ^he  following  extract  from  the  management  of  Securities.  Mortgages, 
pxnnrt«  fell  nwivHs  nnwerfiil  m^onet  London  "Times”  of  June  25th  may  Real  Estate  and  tha  investment  of 
expons  leil  awayr.a  powerrul  niagner  monies,  and  setting  out  the  charges 


for  this  class  cll  ship  ceased 
draw.” 


he  of  interest:  ’’That  America  alone ,  setting  out  the  charges. 

....  .  ,  .1  ,  '  which  it  makes  for  these  services.  ' 

tan  bring  Europe  to  salvation  was  issued  hy  The  Royal  Trust  Company, 


An  immense  volume  of  traffic  d^eclaration  made  last  night  by  Montreal, 
[has  been  thrown  ion  the  railways  by  }»;  Darwin  P.  Mngsley  one  of  he, 

I  the  decline  in  Coasting  shipping.  fi*>eniost  lawjeis  of  the  United 
'This  .has  been  fe’i  in  two  ways.  Car-  president  of  the  New 

'goes  were  carriec;  from  the  smaller  Insuiance  Company,  ’n .  gcpountin 

ports  by  the  coesding  vessels  to  be  [tu-  course  of  an  address  at  Vermont 
loaded  in  the  ocean-going  ships,  and.  I  n*versity.  Me  must  do  this  (he  p 

vice  versa,  caripa  was  distributed  as  a  work  of  altruism,  but 

from  the  liners  )at  tbe  great  port.::  ®ave  ourselves^  Me  must  help 

to  the  smaller  purls  round  the  coast  help  herself.  Me  must 

by  coasting  vessi5,ls.  Secondly,  com-  help  her  people  to  go  to  work.  They  j 
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SIX  HUNDRED  BOOKS  on  bank¬ 
ing.  (.peculation,  investment,  trade.' 
accounting,  economics  and  all  husi- 
ner,.«  subjects.  Send  for  list  of  books. 
I*.=ued  FREE  by  Dixie  Book  Shop. 
•'Business  Book  Specialists”.  41  Lib¬ 
erty  Street,  New  York.  N.Y. 


j  modifies  which  (used  to  be  sent  ate  not  w-orking  now  and  the  alarm- 

I  coastwise  are  notr  sent  by  rail.  These  *  '1°  ^  PULP  *  PAPER  INDUS- 

'  include  many  roiggh  and  heavy  com"  '"nrk.  As  we  hesitated,  dilly-dallied,  try  in  CANADA — issued  by  Graham. 

■  modities,  and  deanand  the  allocation  Sanson  &  Co..  Toronto  General  Trusts 

of  a  largo  number  of  railway  trucks,  ^^.^eshatc  oveTthf  L  Building.  S5  Bay  street.  Toronto.  Ont. 

for  which  the  present  needs  far  ex-  now  ne.sitate  o\er  tne  League  oi 
ceed  the  supply Nations,  and  will  hesitate  over  our 

I  The  foregoing!  is  further  empha-  part  in  eronomic  reconstructmn  and  - -  , 


Study  the  Advertisements 


in  the 


'sized  bv  the  consideration  given  to  'he  problems  which  face  Europe.  ••-u-haT  DOES  YOUR  MONEY 
the  problem  by  fi.ie  Mer.sey  Docks  &  Europe  is  hungi-y,  and  will  proba>)ly  earn-  ’— An  investment  manual 
Harbor  Board  at  a  meeting  held  in  necome  hungriei.  Before  they  ac-  should  be  in  the  hands  of  every 


MONEY 

manual 


Liverpool,  at  wfiich  the  .«Ta»ement  t»a-lly  starve,  men  become  savages,  investor  issued  by  Graham.  -Sanson 
was  made  that  l.hey  were  not  now''Ehe  danger  no\v  is  that  the  very  ^  ^  Toronto  General  Triists  Build- 


:  doing  at  the  (L&.'erpool)  docks  anv-  foundations  of  European  society  may .  jjjg  g5  street.  Toronto,  Ont. 

;  thing  like  the  amount  of  work  that  crumble.  He  is  a  fool  who  thinks  - 

’  thev  used  to  do  in  the  same  spare  of  ^hat  can  happen  and  leave  us  safe.  in-\'EaSTMENT  SERVICE— Excellent ! 
tim’p  iha  nrinpiirai  hrin"  The  The  foregoinff  would  secm  to  he  sen-  monthly  review  of  market  situation, 

i  reTuiil  of  an  s  Of'wo’-ke^^^^^  to ,  ously  emphasized  in  the  low  ex-  This  month',«  issue  reviews  prospects 

I  wS  foJ  an  a.3%uate  of  change  that  is  now  prevailing  for 

hours  out  of  thck’  wenty-foiir.  '  sterling.  ,  l^"ecia?"arfi"cle®r 

'  M'haf  Coal|,Ontput  means.  .iway  Mith  Govt.  Control.  Packers,  inc.  issued  by  McCuaig 

On  top  of  tlW'se  specific  cases,-  above  all.  there  is  outstand-  Franc*is*^Xa\Mer  Jts.!*^M^*reak  : 

I  there  is  a  grave  s'tuation  in  which  another  handicap  which  must  be^  - - 

Great  Britain  fiiid.s  herself  in  refer-  w'ith — Government  control,  of-  it  VLY  VS  A  FIELP  FOR  INTER- 

ence  to  coal  mining  operations.  Re-jindustrv  should  be  released  as  soon  xatiONaL  import.s  and  ex- : 
cent  reports  in  Uie  newspapers  !;pcak  ,  gg  possible.  It  is  mv  candid  opinion  POB-TS— A  reprint  in  convenient , 
for  "f  I  that  if  the  mine  owners  in  the  Old  ;?,°t°’'iValiano.  M.fam '’c^’n  the  \nU?nl:  ■ 


INA'EaSTMENT  service— Excellent ! 


terling.  Locomotive  pfd  .  Canada  Steamships,  ' 

A  M.-.Ai  ^  A.  s  Pf<^  ^^Pecial  article  on  Allied 

Away  YYltll  Gort,  ControL  Packers.  Inc.  Issued  by  McCuaig 

,  .  ,  Bros.  &  Co..  Cor.  Notre  Dame  and  Si. 

And,  above  all.  there  is  outstand-  Francois  Xavier  Sts..  Montreal. 


I  coal  output  wrui  discussod,  and  th^  j  ljf^N  of  Britain  would  !  _ _ 

followiivc  was  (iTponed:  Britain  s  have  been  achioori.  I  have  no  faith'  CUB\ A  sketch  of  twpntv  v^ars  of 

chief  riv.ll  .IS  n  k-oal-prcHiucing  CO  ^  jp  Government  commercialism,  and ,  progre"**  of  The  Royal  Bank  of  Can-, 

,  ’  ,mor  n  ,  ada  in  Cuba  This  booklet  l.«  attrac 

’V  Jh  -o  ha  J  101^0.4  Government  become  a  mine  operator,  tjveiy  illustrated  throughout  and  j 

in  Am.  1 1(  .1  ha.l  l^  .  ,  There  is  no  mewe  argument  for  such  ,  should  be  of  value  to  tho.^ie  inte-e^t-  | 

tons. . an  irisivasi  ..leatoi  tri.in  than  for  the  operation  of  any  other^cd  in  a  business  way  with  Cuba  and 

I  I  hi"*  total  iudir'diial  production  in  hv  the  irovernment.  the  West  Indies,  issued  bv  The  Royal 

Brlt.im.  where  the  output  fell  from!  ■  Bank  of  Canada.  Montreal. 

»  tons  in  TSSi!>  to  '2.^2  t<ins  in  1P14.  Labor  I  pon  >*  w  l*lane«  _ _ 

I  igurcs  gi\  cn  fn  Ibo  House  of  )  or.i- .  n.it  one  fe.itutv  of  the  labor  aitii.i.-  rr.Tr-rnv  vor.— r’-mv-T-  m’vr!! 


Labor  1  I'oii  Xi'w  Plane. 

But  one  featutv  of  the  labor  situa- 


rORCUPIN-E 


nions  .show  tba:.now  tbe  .istont.'^buig  (jon  d,-K's  outst.'iiul.  I^abor  must  i.nUTEP — A  circular  containing  nu- 
inere.i.se  Ml  Ihef.Vmeneaii  oiilpiit  b.id  nilmirtedly  be  pl.ieed  upon  another  merou.s  facts  concerning  the  pos-ebil- 
adMineed  lo  K  .  Ions  per  person  em-||,|g,„,  gp,)  ,i,i  ,  end  eonstitutlonal  itie*  and  the  future  of  thl.s  company. 

..  .  .  ■  .ii-tion  mii.st  t"  nude  capable  of  is.«ued  by  Homer  L  Gibson  .i-  Co.' 

I  luiiu'.stion.iM)  Ibo  Anici  lean  ,  p, sp.usl,  T.’  my  mind  such  Bank  of  Hajnllton  Bldg.  Toronto.! 
-.rams  were  niutb  tblrke-  .imi  more  b,„-  .'tt  .ihoiit  unless,  in  Ont.  ' 


Anici  ietit 
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advertisements  appearing  in  this 
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Stock  Exchange  Trading. 
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ptosillug  m  o  ■  ib'vcrnmont.il  sys- 1  .tfl.Y  rUND 
t.vn  .1!,  I'b.iri  The  tim.'- «  nj,t  mg  I  (-(■•.Unr..  .'f  i 
t.iIKing  stiop  ;  f'on  Known  .i.«  msnt  opp.'rtv 

•!  r  (,,o  cT  n-..  i  !  the  Giijicvsitlon  -Iiin.-i'  A  I'r. 

'indrr  radical  chinKc  |  M.->ti!r<'s'  .1 

l',i  ■  ‘  .•ocp*  ■'  futui  e  bo.'.imc 

.;vr,  s-  i.  --  n.,.,rd  of  1>  , 

•r.!.  ••  (  coni!p;(  ,,  l.S 

....  ,  dors, and  ,h.  } 
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HP'TI  on  VPE  INVESTMENTS 
.TfLY  FENDS — A  bo,>kI^t  f:lvn>r  r*':- 
t  rulnr.'*  «'f  m.mv  ;n\ 

o*pr’''rtun’.i I<i5ucd  b\  . 

Ound'  ^  i'r> .  l.'T  St. 


SfniiT  Ihc  a«i,crll<.rmcnl.4  In  The 
IlnaQcial  limes.  I  h*-,  an-  roplrie 
"Ith  atlra<'liir  imrstiuent  i>|>{vi>r1UD. 
Iltro.  i 


The  Financial  Timex  Is  on  *alc  nt  |  Ottawa  —The  .Minister  of  the  In- 
th,.  i-ollowlnc  neiTs.*land»  In  Tor- .  j,g,  ^  board  to  maki 

"  ‘  '  !a  report  into  the  po.ssibillfv  of  musk 

.VHaSil"  n  Hhlg.  ''  ‘®  «bat 

KovnJ  Bank  Building.  (  '  report  shortly  in  fawir  of  es- 

PrliV)-  l.eorge  Hotel, 
ue'en*  UoleL 


'abllshing  an  e.xpcrimfniai  station 
,  on  MelvUlo  Ijiaad. _ 
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THE  FINANCUL  TIMES,  movtbfat..  SATURDAY,  JTL^T  26,  1919 


1  I  American  financiers,  and  make  them  realize  that 

^  i  their  country,  as  a  creditor  country,  must  import  more 

than  It  exports,  and  must  accept  securities  in  lieu  ofi  .  n  i 

Published  erery  Sa^rday  i  (for  which  it  has  no  need)  from  countries  which'  BIG  PLANS  FOR  *  ^  ‘  y . —  - -  "  "'  '  '  '  "~ 

Mental,  by  The  Montreal  FInanc  m  s  j  cannot  sell  it  commodities,  it  Is  still  more  to  the  good.  RUBBER  <  >•  -j-jjp  following ,  curious  epistle  has  land — today  almost  Irresistible — has 

ing  tompany,  Limned.  ^  certain  number  of  sluggish  self-cen-  The  announcement  ihai  the  United  been  sent  by  a  (resident  of  British ,  grown  up,  in  the  main,  after  the 

B.  EMMET  COX  .  President  and  Managing  Director  individuals  in  the  world  whom  we  can  onlv  brine'  States  Rubber  Company  of  Canada  Columbia  to  a  nLmher  of  Old  Coun-  success  of  the  London  Dock  strike 
_ _ individuals  in  tne  world  wnom  we  can  only  bring  formed,  wHh  a  capital  ot  ,ry  new'spaper^  and  published  by ,  of  .1800.  In  the  United  States  a 

T.  KELLY  DICKINSON  -  -  -  Editor  ■  their  senses  by  making  their  flesh  creep.  \\e  have  $20,000,000  is  accepted  as  an  m-  them:  similar  development  followed  labor’s 

such  in  Canada,  and  we  could  do  with  a  Fat  Boy  or  two  dicatlon  that  very  important  expaii-  -i  desire  to  draw  your  attention  to!  victory  In  the  Anthnacite  Coal  strike 
B.  K. 'SAXDWELL  -  -  -  Associate  Editor ,  disturb  their  equanimity.  '  sion  is  planned  by  these  interests  in  ^  features  -af  present  Canadian  ^  of  IfWl. 

- - - _  Canada.  In  some  quarters  on  the  conditions,  although  the  hints  may!  The  situation  in  Winnipeg  is  in- 

SrBSCRlPTlOK'  PRICE]  In  Canada,  $3.00  a  year;  $1.75  j  .  »  ,  .  ,  »  local  Stre^et  it  is  heard  that  the  prove  superfiucus.'  British  goods,  j  teresting  as  an  instance  of  the  re¬ 

fer  six  months.  In  Great  Britain,  12s.  a  year;  7s.  ^  EXCHA^GE  RATES  AND  AN  AGRICtT'Tl'RAli  plans  under  oonsifi' ration  are  of  niore  especiall.v' ^textiles,  are  scarce  |  vcrsal  of  this  tendency.  Owing  to 
for  six  months.  In  the  United  States,  $3.50  a  year;  i  CANADA.  such  magnitude  that  every  dollar  of,  and  much  nforffd;  inferior  articles  the  failure  of  the  sympathetic  strike, 


it  is  all  to  the  good.  If  he  can  do  the  same  thing  for  INSIDE  STORIES 


OF  THE  STREET ;  TOPICS  OF  THE  DAY 


subscription  PRICE]  In  Canada,  $3.00  a  year;  $1.75  j  .  »  ,  .  .  .  local  Stre,et  it  is  heard  that  the  prove  superfiucus.'  British  goods,  j  teresting  as  an  instance  of  the  re¬ 

fer  six  months.  In  Great  Britain,  12s.  a  year;  7s.  ^  EXCHANGE  RATES  AND  AN  AGRICUETURAli  plans  under  oonsifi' ration  are  of  niore  eapeciall.v*  ^textiles,  are  scarce  |  vcrsal  of  this  tendency.  Owing  to 
for  six  months.  In  the  United  States,  $3.50  a  year;  i  CANADA.  such  magnitude  that  .very  dollar  of,  and  much  nforf'ri;  inferior  articles  the  failure  of  the  sympathetic  strike, 

$2.00  for  six  months.  !  If  at  anv  time  in  the  history  of  Qanada  there  has  ‘  proposed  twenty  millions  of  have  been  put /.on  the  markets  at '  Craft  Unionism  has  had  its  wings! 

,  ,  ,,  ..  .1'  J  ~  capital  will  be  need  d  before  the.  high  prices:  luit  I  w'ould  impress  clipped,  and  seems  to  be  facing  the; 

ADfERTISING  Rate  Cards  on  application.  been  effective  demonstration  of  the  unwisdom  of  a  policy  various  undertakings  arc  cximpleted.  upon  the  mlndsjpf  all  British  manu-  necessity  of  contenting  itself  with 

CABLE  ADDRE8S:  "F’ntimes";  W.  U.  Code.  exclusively  agricultural  development,  it  is  surely  jg  known  that  there  ha.s  been  a  facturers  and  i  shippers  the  vital  less  ambitious  flights  for  gome  time' 

...  supremely  obvious  to-day.  With  $350,000,000  of  cereal  tremendous  development  of  the '  pooessity  of  keeping  up  old  repu- 1  to  come.  ! 

TELEPHONE:  Main  8150.  All  Department*.  crops  available  for  export  we  are  unable  to  obUln  market  in  Canada  for  the  various  jatmn  and  stamlards  as  far  as  pos- ;  it  is  assailed  on  two  sides.  One 

TORONTO  OFFICE:  Toronto  Stock  Exchango  Bldg..  |  .  ^  ,hem  anvwhere  in  the  world,  are quantity  sent  is :  danger  is  the  secession  of  men  of 

Bav  «!treet  Renresentative  R  V  Rlttenhouse.  “  marxet  nm  pany.  Just  how  fast  the  business  of  ]pBs.  strong  individuality,  who  feel  their. 

Phone  ■Vdelilde  <)4fi  ■  •  '  unable  to  Ship  them  out  of  our  owniterrltory  wlthoutl  (he  Company  has  grown  in  some  de-,  -'To  get  thea:  goods  into  these  iniative  cramped  and  their  ambition! 

’  '  ■  I  the  benevolent  but  more  or  less  costly  assistance  of  partments  may  be  gathered  from  -western  provinctts  the  all-sea  routes,  ^  deadened  by  the  principle  of  group! 

LONDON,  ENG.;  23  Finch  Lane,  Cornhlll.  Davies  &  Co.,  greater  and  wealthier  neighbor  who  is  also  our  the  fact  that  when  the  large  plant  yj^  Hudson's  Baiif,  and  Pacific  ports,  solidarity.  Such,  men  have  often 
Representatives.  i  ....sria-.  .y,ari.o,c  onH  ar*  forced '  cf  its  subsidiary,  the  Dominion  Tire  yj^  Panama,  shtaild  be  used  to  the  '  been  forced  into  unions,  and  unless 

r*,.  Pe«r  Wee  c  /yrreer  rirmlntinr,  Than  ^  competitor  in  the  worlds  markets,  and  ar  d  Kitchener  in  1012  hmits  of  practicability.  This  would 'their  ambition  is  afterwards  tempted, 

discounted  in  the  money-markets  of  jj  ^^s  figured  that  it  was  of  such  help  to  off-sc-t  activities  ,  from  the!  by  the  prospect  of  exerci.sing  the! 
Anv  Uiner  l  anna  an  rtnnvcia  r  c,.  j  that  neighbor  to  the  extent  of  three  and  a  half  per  cent,  size  that  it  would,  at  l(ast  for  a  south,  which  are  )very  apparent  now.  almost  dictatorial  power  of  the 

"  '  . '  "  simply  because  the  majority  of  the  things  which  we  generation,  be  able  to  supply  the  j  have  lived  manyfyears  in  the  Lnlted  trade  union  leader,  they  are  apt  to 

.MO.VTREAL.  SATT'RDAI',  JULY  26TH.  1919.  reouire  we  are  obllKMl  to  obtain  from  him  iinon  his  demand  for  its  product.  Already  the  states  and  Canada,  and  consider  that '  remain  non-unionists  at  heart. 

- - - -  - -  require  we  are  obliged  to  obtain  from  him  upon  ms  absolutely  wiO  have  to  do  some-  At  the  other  extreme  looms  the, 

MORE  PAl  FOR  C.ABINEl.  own  terms,  while  the  things  which  we  sell  we  are  ugc^ssary  to  plan  a  million  dollar  thing’  to  get  hea#nioney  back  from  ^  menace  of  the  One  Big  Union.  The! 

The  Bureau  of  Railwav  .News  and  Statistics,  in  a  European  purchasers  on  such  terms  plant,  in  order  to  prevent  a  short-  this  Dominion.  ”  '  i  conflict  between  Craft  and  Industrial  1 

verv  able  analysis  of  the ‘figures  of  railway  earnings'"^  rfnXn  mallet  - j  Unionism  Is  going  on  in  every  in- j 

■  ,,  ,  .  .V  .  J  over-worked  credit.  Canadian  market.  .  j.  flustrial  country,  and  will  doubtless 

end  expenditures  in  the  I  nyed  States  up  to  the  end  m  •  In  d'scu-ssing  -  the  questlw  fpyy,,  ^he  topic  of  lively  discussion 


Thf  Paper  Has  a  Larger  Circulation  Than 
Any  Other  Canadian  Financial  Publication 

.MO.VTREAL.  SATT'RDAY,  JULY  26TH.  1919. 

MORE  PAY  FOR  CABINET. 

The  Bureau  of  Railway  .News  and  Statistics,  in  a 
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Of  .May,  concludes  that  the  only  solution  of  the  railway  The  sole  miLgatlon  In  the  present  adverse  exchange  HELPINC.  IN  TRANS-  credit  and  liank^g  operations  The ,  ^  “j, 

problem  in  the  United  States  is  the  creation  of  a  De-  ^x’^tence  of  certain  very  productive  PORTATION  PKOBLKMS.  !  Fnlh  sh  banking  s  '  ste^*^ '  September.  How  is  the  public 

partment  of  Transportation  under  a  Cabinet  secretary.  «*P"«  Industries,  which  can  exact  p^ul  .M.  Warburg  since  his  retire- j  . 

J  .1,  .  ,  _ _ _  ..,.1  -o...  .....  cash  for  whatever  they  se  1  and  can  even  raise  addi-  veriemi  Reserve '  L  .  n,.  Craft  Unionism  is  apt  to  be  far- 

on  the  ground  that  such  a  Department,  "always  res-  .  .v  .  u  .u  ,  # -v  .  federal  •  igeseive  entries  thap  is  generally  sup- ,  ,  ^  rnn^erv-ntivo  if  it  to 

J  ,  J  _ _ _  tional  cash  outside  the  country  by  the  sale  of  their  se-  Board  has  spent  the  greater  part  nn.prt  '  signteri  ann  conservative,  ir  it  is 

ponsibie  to  the  President  and  responsive  to  public  re-  ....  .  spnii  lur  e  ,  poseti.  sometimes  selfish  like  other  com- 

^  „  ,i  V,  .1,  .  A  J.,  curities.  The  capacity  and  wealth,  and  consequent  of  his  time  working  on  plans  loi  ..^hp  till  monev  is  but  a  small,  °  t*  T”’ 

quirements.  wou’d  enable  the  current  Administration  „  .otiroort  looici-jtinn  Warhnrtr  j  ,  ,  ,  „ .  i  hinations,  it  is  yet  solid.  It  does 

to  exercise  that  control  of  transportation  which  it  can-  benefit  to  Canada  of  these  industries  it  is  true,  might  mix  well  wdth  the  philosophy 

not  do  while  the  business  is  under  a  Commission  or  , greater;  would  be  greater  ,f  we  had  adopted  a  policy  try  home  in  Westchester  Hilhs.  It;  ^stdng  and  S- i  mlnTolseTstng’’’^^^^ 

Bureau  "atrophied  in  the  atmosphere  of  their  own  irres-  ^\have  helped  the  agriculturist.  the  first  time  since  he  built  this  (he  cou,.try.  The  la.*e  Sir  ^/j^^iti^s  of  stallsmlnshin- 

iKt.  instead  of  hampering  them  at  every  step  as  we  have  country  house  that  he  has  been  able  ororge  Lewis  aace  handed  over  a  qualities  ot  siaiesmansnip  - 

ponsibie  authority.  a  ...  •  a  .  J  „  u.  ..  tn  pninv  it-  hr  hpean  hnilrline  it  u  v  %  oa  a/v?  I  leaders  who  have  performed  signal 

.-u  .  .  J  ,  A  _  hampered  the  paper  industr>’,  or  howling  combine  to  enjoy  it.  ne  organ  ouiining  u  eiieque  for*  £20,0W  in  settle-'  ,  . 

The  suggestion  involves  a  radical  departure  from  ^  ^  when  he  was  called  to  M-a.shington  by  I  „,pnt  of  a  <T-rtain  case.  The  i  patriotic 

the  ideas  that  have  been  generally  accepted  on  this  con-  ^  ^  ^  j  tlte  President  to  help  put  the  federal'  reciDient  who  tr/i/i  not  know  Sir  '  r.  tt  ■  . 

,  .u  1  .  .  r.A.  J  u!  u  ..  dustrv  .  However,  notw-ithstandlng  our  national  and  respi-ve  hankina  svstpm  on  a  work-  P‘  '  ,  But  Craft  Unionism  seldom  does 

tinent  for  the  last  ten  or  fifteen  years,  and  which  h.ive  •  »  u.  a  .  »  reseive  oanaing  sjsiem  on  a  "oik  George  Lewis  ail , well  as  he  ought!  .  .  ..  tfo 


BANKER  HELPI 
PORTATION 


ates  and  Canada,  and  consider  that  remain  non-unionists  at  heart. 

^eat  Britain  wi  0  have  to  do  some- :  At  the  other  extreme  looms  the , 
ing’  to  get  hmjmoney  back  from  ^  menace  of  the  One  Big  Union.  The' 
is  Dominion.”  '  i  conflict  between  Craft  and  Industrial ! 

- -  I  Unionism  Is  going  on  in  every  in-  j 

-  -idustrial  country,  and  will  doubtless 

the  toplc  Of  lively  discussion 


sometimes  selfish,  like  other  corn- 


regulation  out  of  all  contact  with  politics  and  vesting 

it  in  a  more  or  less  "irresponsible'’  body.  That  there  pcop  e 

is  a  danger  of  such  a  body  becoming- "atrophied."  no-  therefore  f 


•  ^  —  -  — - - ,  PI....  A.,  .......  '■‘■"-ness  or  tne  comiiry.  ine  la.ce  eir  .  ,  .  .  -f 

instead  of  hampering  them  at  every  step  as  we  have  country  house  that  he  has  been  able  George  Lewis  nace  handed  over  a  qimiines  ot  siaiesmansnip 

hampered  the  paper  industry-,  or  howling  "combine”  enjoy  it;  he  began  building  it  pj^gjj  cheque  fornE20,0W  in  settle- 1  "  P  ihl* 

against  them  as  we  used  to  do  against  the  canning  in-  ’ mPnt  of  a  tr-rtain  case.  The  i  patriotic 

against  tnem  as  we  usea  to  ao  against  the  canning  in  President  to  help  put  the  federal '  reernient  who  K/id  not  know  Sir  '  ^  . 

dustry  .  However,  notw-ithstandlng  our  national  and  reserve  banking  system  on  a  work-  George  Lewis  ail  -well  as  he  ought !  Unionism  seldom  does 

Governmental  errors  regarding  them,  these  industries  ing  basi.s.  IVarburg  has  entirely  h^ve  done,  wa  si  suspicious  of  the  |  Va  fATi" 

do  exist,  and  do  manage  to  sell  quite  a  lot  of  Canadian  withdrawn  from  active  business  and  cheque.  He  wemr  to  the  bank  and  I  luP  .Psa  I 

produc.  ,0  peppl,  whp  ha.,  mon.y  ..  pay  tor  th.m,  [;,■«'<“>“>  '«  ">■»  rrra.n,.d  tor.lyme„.:-  i  £'rSr..rL«'hu\,r.dy 

and  do  therefore  get  along  -tvlthout  calling  upon  the  jt  will  be.  recalled  that  it  wa.s  C5hi”r  i  The  unskilled  are  usually  kept  out 

Government  or  the  banks  for  gigantic  credits  to  help  ivarhiira  who  did  so  much  of  the  aIao^aa.  |  I  high  initiation  fees  and  heai-y 


and  do  therefore  get  along  without  calling  upon  the  jt  will  be  recalled  that  it  wa.s  cashier. 


body  who  has  observed  Uie'funct.cning  to  varlons  Rail-,  ^Varburg  who  did  so  much  of  the  .'.ooid,  please.-” 

onrt  TA.Ar.st.fA  PAA^naArAo  J  them  caro’ thcir  customcrs.  real  work  in  framing  the  federal,  ..Gold?”  was, 


annual  dues;  necessarily  so.’for  the 
the  reply  of  the|j,^^i,^^  ^  weapon  must  be  .sup- 


wlll  w  ait  while  you  send 


Industrial  Unions  fake  in  every¬ 
body.  The  dues  are  low;  they  sel¬ 


vas  the*  imperturbable  ans-  j^m  'pay  benefits.  The  consequence 

•A  I.  jii  -uii  -  ts  that  normally  a  protracted  strike 

ut  he  diS  a waj,  ^  their  pow-er.  and  they  are 

iss  almost  necessarily  driven  to  more 


to  say.  the  Railway  Commission  is  A«5upposed  *  •  •  *  m  Knew  politics,  bank  oiight*!to  have  been  pre- 

a  influenced  quite  largely  in  the  main  out- i foreigners  for  va.stly  greater  quantities  pr  the  past  few  months  Warburg  (o  pay  outJlnstanter  the  whole  fjThV  "hcT  W  W  Tpen^^^^^ 

rafiA  making  aaUav  hv  the  vio«-e  Af  tVie  suppHcs  than  wc  are  purchasing  to-day.  M-e  might  has  heen  working  in  his  quiet  way  current  anri  deposit  accounts  _  '-.JL  -*  j  proAAV, 

of Th  ^  rf  l  h  ^  .  ^have  had  a  wheat  crop  of  a  billion  dollars,  but  for  the'  with  a  group  of  prominent  men  from  jn  m  fact^however.  the  man-  VvpSlsts  have  erected  ’^sahot 

of  the  day.  That  such  influence  is  logical  ^  ^  ^  ^  ,  ,  .v  j  aii  o'er  the  country  called  together  oApment  was  w«ai  aware  that  the  nave  erecteri  sanot- 

rd  with  the  spirit  of  the  Canadian  system  into  a  transportation  conference  by  n«T  would  new“r  arise  and  only  ^  , 


mendous  weight  of  the  American  example  on  the  other, 
both  tending  In  the  direction  of  inadequate  rates  and 
starvation  of  the  transpoitition  enterprises. 

A  particularly  interesting  point  in  the  Bureau’s 
article  is  its  observation  about  salaries:  — 

Before  such  a  Cabinet  office  is  created,  the 
■alaries  of  all  Cabinet  officers  should  be  raised 
to  at  least  $25,900  per  annum,  equal  to  that  paid 
to  tne  President  of  the  British  Board  of  Trade  and 
other  members  of  the  British  Ministry. 


If  this  is  what  we  are  headed  for. 
we  may  soon  reach  a  time  when 


had  nothing  worse  to  fear  than  a 
strike. 

Unemployment  Is  an  antidote  for 


Lettiers  to  The  Editor 


BONUSSINGltTHi:  WEST. 


free  gift  of  so  many  cents  to  the 
I  Western  grower  from  the  people  of 
I  Canada. 


telligent  paper.  Jlif  is  this:  ‘community  to  provide,  free  of  in- 

The  present  im  (Jequate  schedules  terest.  all  the  capital  required  for 
of  rates  have  tho. effect  of  compel- ,  transportation,  and  that  the  users 
ling  a  large  panti  of  the  costs  of  of  transportation  should  pay  only  the 
transportation  toAjhe  paid,  not  by  the ;  operating  charges, 
usfr  of  that  trans  portation  (namely  |  Y’ours,  etc. 

the  consumer  of  (transported  goods)  !  T.  EIFRITT. 

but  by  somebody'  g'lse.  Since  the !  Montreal. 


.na  t  1.  i'o.iLcuy  navura.  mar  men  in  nign  i.nanc.ai  ^  ^ 

positions  should  use  vigorous  language  in  the  effort  ,  ,  *  • 

to  convince  America  of  her  duties.  But  it  is  very  sur-,  ..  _ _ a  .i.  *  ..a*  RAIL  WAY  I'NION.S  PLA 

„  A  .  they  are  now  asking  and  would  suggest  that  the  pos-  luji 

prising  that  a  financier  of  Sir  Georges  status  should  .  ,  j  .  .v  .UGANDA. 

A  A  ,  A  .  ,  A  .  ,  tal  rates  he  raised  so  as  to  pay  them.  t.  .  u  ^  . 

demand  low-er  freight  rates  and  a  levy  on  capital  as  _  ^  ‘  It  is  heard  that  the 


ensure  that  the  minority  shareholder, 
the  Dominion  of  Canada,  shall  re-i 


part  of  the  rehabilitation  process  for  Great  Britain  and[  POLITICS  .4ND  POLITICIANS.  Hrotnernoods  a 

other  European  Allies.  That  these  European  nations  If  the  Hon.  AY.  S.  Fielding  were  a  self-seeking  po’.iti-l  ready*to*"aunch 


D  . _  here’Ri  kthe  riih _ it  is  i/uuuuion  oi  v, 

n  V**  the  West  which.  bs)the  necessity  Of  I 

Brotherhoods  and  the  American  hs  geographical  ^  position,  is  the  Is  there  any  n 


any  reason  why  any 


of  Labor  are  getting  consumer  ofVS’ansportati’on  in  P*’*'®*®  individual  doing  business 

inch  on  the  U.  S.  Con-  ,(,,3  Dominion.  It!  tuses  transnort-  *  certain  sum  in  value 


should  be  enabled  to  resume  the  exportation  of  their  cian,  he  would  not  have  dared  the  forces  of  anti-capi- '  gress  a  great  propoganda  campaign,  atlon  hmli  for  gedtog  its  products  P®*"  annum,  or  with  a  capital  in¬ 
products.  in  order  out  of  the  proceeds  to  discharge  talism  in  the  Liberal  party  by  defending  the  Parliament-  They  have  opened  offices  in  Wa.sh-  out  and  for  getting  tts  .supplies,  and  ®*‘’®®®'I‘ng  a  certain  amount, 

their  interest  and  other  obligations,  is  obvious  enough;  given  rigths  of  a  Canadian  company  against  conflsca-'  |ngton  under  the  guise  of  a  lecture  j  useg  a  very  high  mJaeSge  of  it  upon  ®I'nnld  not  now  be  compelled  to 

but  we  cannot  see  that  there  is  much  to  be  gained  by  tion.  as  he  did  just  before  Parliament  closed.  It  re-,  ,”C"unL"ns  irev4?rtoVn  "in  th^  ^  f^^^ 

whSt  looks  like  bonussing  export  trade  at  the  expense  mains  to  be  seen  whether  the  Liberal  party  needs  a .  country  to  begin  bombarding  their  |  (Vp  transportation  Jfrf  th  company? 

of  the  shipping  interests  or  of  the  nation  at  large —  man  who  is  not  a  self-seeking  politician.  ,  Congressmen  and  Senators  for  gov- 1  .  .  k  Iltls  is  not  done, 

whichever  of  these  two  entities  is  to  bear  the  cost  of  - ^ -  ernment  ownership  of  railroads  with  ,  ”  7*'*  rub;  private  individuals  competing  with 

carrying  freights  at  prices  less  than  the  market  level,  i  CHICAGO  .4S  A  HOBROB-FACTORT.  rdeVstod'4ha\" U  LS^Dav  Vhey  '  -ry^an^^ex^r^^raordup^i^Luon  ,  SnKIs  fa7S"will  inioZn 

As  for  the  levy  on  capital,  it  is  so  dangerous  and  dis-  Chicago  usually  provides  the  horrors  which  precede  have  a  speech  delivered  in  ''■'"'''’oys- I'roucht  ahttut  by  provincial  enormous  advantage  "over  th^^  in- 

turbing  a  precedent  that  -we  cannot  but  feel  that  it '  legislative  action  to  guard  against  further  horrors. t  town  in  the-tJnitcd  States  |n  i  encirmous  milpage,  rorporated  companies  wMth  which 

vbuld  deter  rather  than  encourage  that  state  of  pro-  Presumably  municipalities  will  now  take  steps  to  regu-'  favor  of  thPir  plan  of  having  the '  advantage  name-; 

ductive  activity  which  Sir  George  is  most  anxious  to  late  the  operation  of  dirigibles  over  their  territories,  ^uy  the  railways  for  multiplying  the  frSital  c4«^  Ik^sYn  the^dLV" 

bring  about.  There  is  no  such  thing  as  finality  in  tax-;  in  the  intere.ets  of  safety.  ,  ^  ^  account.  ^  ^  ^  ,  the  national  transRartatlon  system  j  hear”  re'eemly  of  a  stock  raiser 

atlon,  and  if  one  lev>-  on  capital  w-ere  by  some  miracle  tvin  rrwvv’r  mn  nnTfniT  WiKFTL4  MARK  FT  LOOKS  AHEAD.  ®'’®’’*'’®®®  the  M’est  whose  actu.-il  profits 

pro..  .„a  .0 ..... .  o„ .ov.  „  ’J,™  , >v’ « I-- T- 1  zx 

itv  in  the  levying  country*,  it  is  an  inevitable  conse-  .  #  •  ^  n  v  ki  ♦.ev  «n  looks  ahead.  Not  a  few  Dominion  taxnPtvcr  renrewent-  .  L  .  ’*u  *  who  presented  a 

*  .  ^  ,  ij  *  II  •  4.M  1  American  friends  wull  be  able  to  pay  all  their  holldaj  '  nionth^  on)’*  More  often  than  not  statement  to  the  tax-rolloctor  show 

quence  that  others  would  follow  it.  until  capital,  ceas-j  ^  ,t  r^^Jnths  'Vir  t^e  return  O.c  !  Lb„ut  «c"n-cS^'C,;^  "''®^'>' 

ing  to  be  safe  in  the  hands  of  its  accumulators,  wouldl^^  democrats  to  power  the  U...«.  in  ^  r’;!.;';;,  "nd  rcL;:;d  .hese  Znr 

cease  to  be  accumulated.  — -  1912  seciiriiifs  giartfd  on  a  dorlinc  provinces  of  tbrir  r>ii«r..ntA*«  '  ••’I''  statement  was 

AYe  agree  perfectly  with  Sir  George  Paish  that  A  DEPRECIATED  AD.IECTIYE.  that  did  not  t  ulminate  iintii  .inly  of  ,3  mcixtly  paying  their  f*.”^  would  eonttnue  to  lie  im 

"British  credit  cannot  recover”  until  the  export  of  gold  If  this  exchange  situation  goes  cn  much  longer  we,  ih**  following  year  w-hich  found  in-,  hond-lnterest  llablltiirs  for  ttiem  hut  '  mored  'tr,**we«.n  ’.viro.i.Vioo.  oT-d.*!.,:?' 
is  again  possible,  and  also  that  "everything  depends  shall  have,  to  call  in  the  phrase,  "a  man  of  sterling  as'^a'^conseque^nce^of*  th4\'^'nderw7ioi  v  •Kt'’^  deficit  on  from  year  to  year  and  to  np<n  them 

upon  the  co-operation  of  manufacturers  and  Vorkmen  character,”  and  term  him  a  man  of  dollar  character.  tariff  and  an  avalanche  <,f  foreign  "  sjaes  m.  I  iiiafi' t  tion  of  the  tax.coi. 


...I  lu  ••  - . ,  iieurii  recently  or  a  stocK  raiser 

frflfffd  IhRin  ®''®J’*'’®®®  roads  the  ,hp  West  whose  Rctiml  profits 
years  Is  like-  33  worked  out  by  his  accountant 


that  did  no,  eulminate  until  .,„,y  of  Z,  is  nVw"  „o,  me^dl^rrinT^^^^^^^  "® 

the  following  year  which  found  in- .  pond-InteresL  llahllilirs  fot  them  hut  ‘  T®  I 

dustrv  in  ■„  state  of  ariite  denression  v. .k.. - - -  quired  ,0  keep  systenuitle  neeoiint' 


to  increase  the  amount  of  production. ”  These  state-  XOT  AN 

ments  are  so  obvious  and  so  outworn  that  they  do  not  „  ,  •  J  / 

.  ,  ,  a  .  a  ..  Fortunately  those  who 

attract  attention  of  themselves,  and  to  draw  attention  a  .  u  .  u..  v 

a,-  t-aa,.  eaFs  doH  t  have  to  take  h 
to  them  Sir  George  has  resorted  to  the  methods  of  the  ,  . 

„  .....  a  ..  a  a,  ..  >006  wUh  »hem. 

Fat  Boy  in  "Pickwick,  and  has  made  our  flesh  creep. 

It  is  a  good  move.  If  he  can  make  the  flesh  creep  FOMI’ENSATIO.AS. 

for  the  British  manufacturers  and  workmen  and  br'nc  Well,  the  Err.aller  the  crop  ’he  k 
them  to  a  sense  of  the  responsibilities  of  their  po*itlon.,to  len'i  the  gram  growers 

'  V 


NOT  AN  AfCESSORY. 

Fortunately'  those  who  buy  Henry  Ford’s  admirable 


goods,  made  by  cheap  labor,  on 
American  markets. 


It  Is  not  now  a  ♦jucstion  of  the 
M'est  against  the  rari»v;iy,,  n,  ,1 


cars  don  t  have  to  take  his  unadmlrable  political  opln-  who  1  e: 


There  ;.r<  level  headed  students  freight  r.i'e  fights  of  the  r.M  "under  their  hats 


elois  when  ie<,ulrci| 

Mfi’t  fsrnx'ts  keep  their  aieriuntt 


in  indus'r;a  stocks  ’n  the  las,  half 
year  is  ;n  some  pari  due  to  ttal, 
).>S.  .Streets  dsioiint:ng  of  the  lenrer 

he  ;«r.B  we  shall  have  pOli'R-al  ,ra  and  th*  f  ns'a,«- 
nr.en’  of  -sr.  ‘y  and  wisdom  Ir.  the 
tovernm*.'.*  »<  Vaahmx'or 


hat  the  great  arl\arK>.  davs  I,  Is  the  tUne,  ava  ns,  the  nilratile  jilan 
stocks  ’n  the  las,  half  b'l'set  nf  the  tw.rrfiAon  ,aipa>er  t'lslrxrs.  hn 

ime  pfr*  due  to  ttal,  against  tf.e  porketg.r  Die  r.asi  f.  prUate  busl 

oiint  ng  of  the  lenrer  depsiDr.n*  a  s.,t,vi.  day 

r„  grd  t)*  f  ns'itr  for  I's  trsnsie-.r’atl'Wjs,  *t.<  eipep., 

•y  and  wisdom  ir.  the  of  <)»  l.sf  F-e-  ^eistei  e* 

,,  v.shinx'or  tfampo-'e/i  s'  le»a|#i.ar  cos'  it  ,,  Torem'o 


[ilare  for  a  (■uteh  f.rlvni. 

hn'  Diere  .ire  t.  iiur'l; 
l.lislnetret  I”  '.liia'a  'o 


way  Commissions  and  Inter-State  Commerce  Commls- ,  .  ,  '  ,  ‘  ,  ,  ...  reserve  hanirinc-  law  of  toil  While'  ^  .  'J  L-  ..  strike  as  a  weapon  must  be  sup- 

t.,  .wa  T-rt.orf  crams  liUstr  .o  Tnran,.t,  ^  ."omewhat  appalling  to  think  what  would  be  reserve  banking  law  ol  i.D.i.  \\  niie  ^unifounded  cai'-Jiier.  "W  hy,  we  _  u  ftpflnce  fund  whieh 

Blons  in  the  United  States  is  likeli  to  denj.  In  Canada.  np-itjoj,  ..  .^is  country  to-dav  had  the  doctrinaire  ''’e‘l->‘“ovvn  statesmen  in  Washing-  j,ave  not  got  sdilmuch  gold  in  the  ,"®;®"®® 

according  to  general  belief,  the  Railway  Commission  portion  of  this  rountry  today,  bad  the  doctrinaire  getting  most  of  the  news-  pjace ’’  !  means  large  leiies. 

ha*  been  saved  from  getting  too  far  away  from  the  J^'®®®  ’’®®“  ’®^'  PaP®''  "ofic®  .i“  fuming  of  this  ,  ^  .-Thm  I  will  wait  while  you  send  “®.t^p'due"rare  low  •  fhevTcV 

lifA.  K,.  .,r».aiaau.  rhat  rartaaf  ..-irv,  rrtUrfaa  depcndcnt  upoo  thc  I  nitcd  Statcs  for  hcP  artlclcs  of  legislation  six  years  ago,  it  was  j. ..  theJ imperturbable  ans-  ^  '  v  "Hf®  ”  ’  ^"®^  ®  '* 

realities  of  life  by  precisely  that  contact  with  politics  ‘  .  *  ,  ^  mechanism  and  of  the  arts  Warburg  more  than  any  one  else  me*  mperiurDaoie  an  ^om  pay  benefits.  The  consequence 

which  the  American  system  was  designed  to  avoid  clothing,  of  metal  ork.  of  mecnanism  and  or  me  arts.  doing  the  real  job  He'  j.ti  oL-aa  normally  a  protracted  strike 

and  which  the  Bureau  of  Railway  News  is  now  advoent-  ’^’®  h®''®  Practically  nothing  to-day  which  ^  bankfng,  while  the  statesmen  |  3pm”4cro4  ?he  <Htv  'Theore^caHv  ‘®  t’’®'"  ®'-® 

ing;  that  is  to  say,  the  Railway  Commission  is  supposed'  "■®  •®®"  f®®  ^®  '•®'3'^‘’'®'^  knew  politics.  that  hank  oughLito ‘have  been  pfe-’  d  ^eef  and'snfedv  alternlrivel"  Tba^ 

to  have  been  Influenced  quite  largely  in  the  main  out- i foreigners  for  vastly  greater  quantities  pr  the  past  few-  months  Warburg  ^  tn  pay  outJmstanter  the  whole  fjThV  "hpT  W  W  Tpen^^^^^ 

lin^s  nf  „>  rafift  matins  T.niipv  hv  the  vio«-e  nf  the  suppHcs  than  wc  are  purchasing  to-day.  We  might  has  heen  workin..  in  his  quiet  wai  jjg  current  anri  deposit  accounts  eiiiea  w-a^r  ann  Proeeh 

Unes  of  its  rate-making  polici  hi  the  news  of  the  ere.,  ef  a  hiiuen  dnitara  h..t  enr  thoi  with  a  group  of  prominent  men  from  „f,ld  In  faetj. however  the  man-  ''f'ence  and  class  war.  and  French 

Government  of  the  day.  That  such  influence  is  logical  u  . a  u  w  v  i  i  v  v  a  tiver  the  country  called  together  agement  was  wefll  aware  that  the  have  erected  "sahot- 

and  in  accord  with  the  spirit  of  the  Canadian  system  *'  '"®  ‘’®®"  ^®'P'®*®  ‘’'®  into  a  transportation  conference  by  n«T  w  ould  ne4“r  arise  and  only  age ’  into  a  Science, 

IS  shown  by  the  fact  that  there  is  in  that  system  a  de-  t^^®  have  controlled  our  credit  the  United  States  Chamber  of  Com-  kept  just  thc  smaill  proportion  which  "  ^h‘s  '®  J®  fime  w-£n 

finite  provision  for  an  appeal  from  the  Railw  ay  Com-  ®  transportation.  With  the  cash  r  oT  sey^'m  experience  had  shown  to  he  J  employers  will  look  hack  with  eJvv 

mission  to  the  Governor-General-in-Council.  which  bas  i  7®®"^  w-h.ch  have  come  to  us  largely  from  our  in-  Xd  Jrpbfem  has  been  discussed  S  so  J-lth  thrt  notes  now ’■  t®  the  good  old  times  when  they 

no  counterpart  in  the  United  States.  The  trouble  with  t>ti6trial  operations,  we  are  in  a  position  to  get  through  f^om  all  angles  by  bankers,  labor]  with  tb»a  notes  no  .  ^ 

the  Railway  Commission  in  Canada  has  not  been  that  it  the  difficulties  attendant  upon  the  marketing  of  our  leaders  agriculturists,  manufacture  B'rike.  _ 

k«/.ar««.  «at..nT.bioH"  k.it  fho*  it  i,.aa  tn,.  muav.  hamna..  whpat  With  somc  degree  of  comfort  and  dignity;  with-  ers,  railroad  operators,  government  Nothin.,  succct^p  like  success,  and  ...  a 

became  atrophied  ,  but  that  it  was  too  much  hamper-  rcources  we  should  have  been  a  mere  officials,  lawyers,  economists  and  nowhere  has  thip  maxim  received  Unemployment  Is  an  antidote  for 

ed  ,  in  Its  desire  to  do  justice  to  the  roads,  by  the  pres-  v^®®"  urces  e  .nouin  na  e  oeen  a  mere  |  jbe  work  of  the  con- 1  more  striking  ectempllflcation  than  the  strike  epidemic,  as  it  eventually 

sure  of  political  influence  on  one  fide  and  hv  the  tre-  P’»ything  of  astute  persons  m  New  York.  AVashmgton  is  now  completed  and  ex-'  fhe  history  ri<;  organized  labor,  will  he  the  cure  for  the  high  cost 

mendous  weight  of  the  American  example  on  ‘the  other.  Chicago.  Pres.  Harry  Wheeler  of  the  chamber.  The  power  of  Trade  Unions  in  Eng-  of  living. 

both  tending  In  the  direction  of  inadequate  rates  and  ^■®’'®  ^^®  i“««®tries  of  Canada,  the  In- .  acting  as  chairman  of  the  confer-  ..  — . 

nf  foA  .,.ar.cr.n,f  A  nn  AnAnAnnicaa  dustries  whlch  hc  hos  SO  ofteH  snd  SO  loufllj’  COO-  oocc,  togethei'  with  Marburg  and ,  | 

starvation  of  tne  transpoitition  enterprises.  .tamnn/t  ae  nonaaitin  a-nn^-tv.  tw..  .main  »nn-nrnn  nc  nvnaf  othcr  representatives,  w'ill  present  -  ^  ' 

A  particularly  interesting  point  in  the  Bureau’s  “  parasitic  growlhs.  the  gram  grower  of  West-  before  the  House  Interstate  com-  _  m m  1  • 

article  is  Its  observation  about  salaries:—  ®''“  Canada  would  to-day  be  facing  the  problem  of  merce.  commUtee  within  the  next  I  a  f  «•  O  I  pHlfol* 

subsisting  on  a  diet  of  British  and  French  Treasury  few  days  ' the  results  of  their  de- i  ^  ^  Ani  M  Ji  ^  K 

Bills,  undiscountable  in  his  own  Country  and  therefore  liberations. 

to  at  least  $25,000  per  annum,  equal  to  that  paid  subject  to  the  tender  mercies  of  the  note-shavers  of  the ,  _  ^  „  _ _  ‘  '  - - 

to  tne  President  of  the  British  Board  of  Trade  and  adjacent  Republic.  VVhat  money  he  might  have  suc-rjjg  railroad  reform  legislation  but  I  BONlSSINGltTHl-  DLST.  ,  ^®®  ®°  many  cents  to  the 

other  members  of  the  British  Ministry.  ceeded  in  secreting  under  the  kitchen  floor  would  he  have  Worked  these  principles  into  a  Editor,  Financial ifTimes:  !  CaMda"  ’■^®  P®°P’®  of 

UV^e  believe  this  to  he  no  more  than  common  sense,  pubject  to  a  discount  of  eight  or  ten  or  fifteen  per  cent,  tentative  form  of  bill.  The  basic  gir, — There  is  iah  aspect  of  the!  And  logically  enough  havin” 

and  t(>  be  equally  applic.'ible  to  the  major  portfolios  in  ,be  country  where  he  must  obtain  his  necessary  sup-  feature  of  the  plan  provides  that  railway  situationitln  Canada  which:  taken  this  inch,  here  are  'W’esterners 

of  the  Dominion  Cabinet.  The  salaries  of  those  offices  piles.  The  "local"  banks  which  he  would  doubtless  i  ^  ‘hiuk.,  bea»'  clearly  dis- '  coming  along  and  demanding  an 

at  the  present  time  are  absurdly  out  of  proportion  to  have  succeeded  in  establishing  and  loading  up  with  an  average  of  6  p.J.  on  tt  actulu  X'^for  ®[n  “®yo4r  il"  ®  f  IIT’ 

the  value  of  the  sen-ices  which  are  expected  from  their  farm  mortgages  would  have  succumbed  long  before  to'  value  of  the  railroad  properties,  telligent  paper  tl>  is  this-  *  community  to  provide  f 

occupants,  and  if  the  service!  as  delivered  are  not  al-  the  shortage  of  ready  funds.  The  Canadian  railway  The  present 'in^equate^chedules  terest.  all  the  capital  ’  required  for 

ways  what  the,  country  expects  it  may  be  largely  due  system,  instead  of  leading  largely  to  the  Eastern  cities  roads  through  lean  rear  v  th^  rates  have  the. effect  of  compel-,  transportation,  and  that  the  users 

to  the  poverty  of  the  remuneration.  The  theory  that  whence  come  the  manufactured  products  for  the  West,  out  disturbing  the  rate  structure*  V  ^  panti  of  the  costs  of  of  transportation  should  pay  only  the 

the  affairs  of  a  nation  can  be  run  by  inspired  amateurs  would  conduct  almost  all  its  traffic  across  the  border.  .  *  *  ;  '  !  transportation  to.jl>e  paid,  not  by  the ;  operating  charges, 

has  long  since  been  abandoned  even  in  Great  Britain,  and  the  Canadian  ports  in  consequence  would  be  even  CHICAGO  PAfKERS  ^  IN  |  rh^consumer' of'^ranSoried  -T  EVERITT. 

where  it  worked  longest  and  most  successfully.  That  more  devoid  of  capacity  and  shipping  than  they  are  to-  FA>OR  Dr  PlBLKITi,  |  i,y  somebody' telse.  Since  the!  Montreal. 

a  Cabinet  must  consist  largely  of  politicians,  and  that  day,  with  the  result  that  the  United  States,  controlling  ,  Chicago  packers  have  taken  sonv  !  Dominion  Government  has  taken'  ■■  ■■  - - 

few  politicians  are  worth  anriliing  like  $  2.-,.oi>o  a  year,  both  thc  railways -the  shipping  and  thc  port  facilities  9"®®  ♦‘'®  the  deficit  j  jjaKE  ETERYBODY  KEEP  BOOKS, 

is  doubt^ss  true  But  there  arc  several  offices  wh>ch|  would  impose  on  Canadian  exports  whatsoever  terms  it  than  never-and  recently  ther4  w^a^  iuirerhvTdi^^rim^namA  Satfon  Editor.  Financial  Times: 
caimot  be  filled  by  mere  po.-.icians.  and  uc.cntlv  r’.c-iuked.  Canada  would  he  infinitely  worse  than  an  issued  the  first  semi-annual  report ;  measure  a  sort  cf  first  Hen  upon;  Sir,— The  Dominion  Government, 
mand  men  with  expert  knowledge  of  some  great  husi- "adjunct”  of  the  United  States;  she  would  be  a  de-  ®f  gross  sales  by  one  of  the  "Big  any  surplus  earni  ngs  which  might  i  through  its  income  tax  and  excess 
r.ess,  such  as  finance,  credit,  transportation,  construe;  pendency.  |  Five.”  Armour  &  Co.  not  long  ago 'accrue  to  the  on»>i  successful  rail-  profit  taxes,  is  now  an  undeniable  i 

tkm,  etc.;  and  these  offices  should  he  paid  according  -  began  distributing  to  the  press  a|way  from  more  wquitable  rates,  it;  shareholder  in  the  business  uf 

to  the  Qualities  which  tliev  reouire  !  TAXES  AND  4V AGES.  weekly  trade  review.  ,J.  Ogden  is  plain  that  the  Dominion  taxpayer  every  man  doing  business  upon  a 

- Ll_  1  L.«.r  .™.„d  ,»r  n,.„  .a...  TnTtSZrrnZoTsZVVZ  Jil  ]  "  'J'  ZZr^^ZZr  "S  “nl'r  "■  ' 

.MAKl.VG  THEIR  FLESH  fBEEF.  '=  Producing  l.rge'  come  ..  acproacliable  and  lalkatlve!  byj.mome  and ’partly  1*  there  therelore  any  reaeon  .hy 

T,  ,  u  e  ....  e  A  ..  surpluses.  It  is  producing  surpluses  not  because .  of :  *fi  newspaper  and  magazine  places  luy  evnenditure 'mri,  imnorted  eoods  tke  interests  of  this  minority  share- 

e  ir  ®  ^  ^  u'!'  ^view  w  ic  crea  e  su^c  on  the  part  of  the  letter  carriers  or  anybody  and  certain  domiestic  goods,  pavs  >  should  not  be  safeguarded 

a  disturbance  in  the  market  this  w^ck  is  full  of  surpris-  ^  tTnews  com-  nr  '  proportion  to  his  wealth ;  ^  the  same  way  as  the  interest, s  of 

^rprising  that  a  financml  expert'.  ^  gubatantial  tax  from  the  people  of  Canada.  The  cordiS  to  th4"  Chicago  Tntcrvl^^ers  ^ 

should  predict  the  collapse  of  Luropean  cred  t  unless,  ^  r  .v,  t.  .  r...-  u  .u  •  .  a  -.u  .va  Rv  the  wa,  h/n«,  ,r  .1  wealthy  than  theW*est  and  has  the .  ®™‘o«ry  company? 

America  shows  a  better  realization  of  her  resnonsi- 1 ^  ^  ^  hnitnn  mlrit  w  f <5  f?  c  disadvantage  of  hiving  its  wealth!  I®  'here,  for  example,  any  reason  ^ 

hiiitiee  ae  ,he^Tr  at  cce/tii  .1  th  .  QuesHon  of  the  Wage  that  should  be  paid  to  postmen,  .‘Ip^r^n  ;  in  more  visible  Kind  easily-taxed ,  "'ivy  the  business  of  a  farmer  or 

bUit.es  as  the  great  creditor  nation;  that  predlc  on  should  he  a  living  wage  proportioned  to  the  & ;  pjgees  (a  farm  inctmie  is  prac^  albeit  a  private  m- 

has  been  made  before,  mo.st  recently  by  Mr.  Vanderllp;  i  ..  intcHeanre  and  indttrirv  rAnuired  in  thc  PcA.mrt  nna  ”  ‘  ^  unreasonable  so  far  as  present  ln|  dividual  doing  business  in  his  own 

and  it  is  perfectly  natural  that  men  in  high  financial' a  .  !  .  !nt  Gwift  la  No  T  ®  come-tax  methods'  go),  pays  the;name.  should  not  be  carried  on  with 

positions  should  use  vigorous  language  in  the  effort  Z  [  't  i  Of  me  were  not  making  a  surplus.  Swift  is  No.  1  in  volume.  share-prdbably  at  least .  f"  the  safeguards  and  precautions 

f  .  A.  A  .  „  the  letter  carriers  would  demand  just  the  same  wages  .seven-eights — of  tl«*  taxnaver’s  nor- i  that  accountancy  can  provide  to 

to  convince  America  of  her  duties.  But  it  is  very  sur- ,  RAILWAY  UNIONS  FLAN  PROP-  tion  of  fhe  cost  o"  transportation.  ensure  that  the  minority  shareholder, 

prising  that  a  financier  of  Sir  George’s  status  should  ...  v _ i-.j _ _  . _ _  AGANDA.  o...  —a  _ _ _  ..u-  _..w  the  Dominion  of  Canada,  shall  rc-il 


Business  Founded  1795 

AMERICAN  BANK 
NOTE  COMPANY 

lnco.--pr.r.Ttrd  by  Act  cf  the 
Parliament  of  Canada) 

B.4NK  NO  I  FS 

-iUNKTPAI,  DEBENTTRFS 
BONDS  (HEQUFS 
STOC  K  -UERTIFiC  ATES 
DRAFTS.  ETC.  • 
Head  Office  and  Works;' 
on  AWA. 

Fireproof  Buildings 
Branches; 

Toronto,  Winnipeg. 

MONTREAL 

Bank  of  Ottawa  Building. 


We  Own  and  Offer 


S  School 


CREDIT  CANADA 


Dominion  Express  Building 

Montreal 


IITe  recommend 
and  ojffer 

I  Wayagamack 
j  Palp  and  Paper 

First  Mortgage 
6%  Bonds 
Due  February  let,  1951 

Price  Market  to 
yield  about 

7% 

GREENSHIELDS&OO; 

Stock  Exchim/^ 
SMrr#  M  Canadian  Band 

^St.  John  Street.  Montivdl 
Cmi^  Chaml>ers.Ott<nra 


We  have  some  long 
term  bonds — yield¬ 
ing  over  69?:  — 
which  offer  a  real 
opportunity  for 
permanent  invest¬ 
ment. 

Write  for  our  lat¬ 
est  Bond  List. 

F.  H.  DEACON  &  CO. 

Members  Toronto  Stock  F.xcbaote 
INVESTMENTS 

97  BAY  STREET,  TORONTO 


J.  F.  STEWART  T.  K.  .MrNAIB 


4Vp  own  and  offer 

Toronto  Harbor 
Commissioners 

Gold  4:%  Bonds 

l»tir  Vrpt.  1 .  Ififi.'l 
lntrrr*f  II  ilf  \  r.irit 

I  y.htc  (  .m  I  -c  t-fi  ^  J 


I.r.  SUM  \IM  A  f  o. 

|fW,  fl*  Slrrc!  To  fulfil  A 

T*  w 


_  I 

THE  FEVAJrCTAL  TI3IES,  MONTREAL,  SATCKPAY,  JULY  48,  1919 


INational  Trust  Company 


C«piul  Paid*np 
Reserve 


$1,300,000 

$1,600,000 


EXECUTOR  and  TRUSTEE 


Montreal  Directors: 

H.'B.  Walker  F.  W.  Molson 

H.  J.  Fuller  T.  B.  Macaulay 

W.  M.  Birks 

Montreal  Office:  153  St.  James  Street 

JOHN  McDonald,  Manager. 


The  Crown  Trust  Company 

145  ST.  JA.MES  STREET . MONTREAL 

“A  lYuit  Oempaar  liar  tRe  Public’s  Serflce.” 

PAID-tP  C.4PITAL  $500,000 

BU.ARD  OF  DIRECTORS 
Colonel  WUlUm  I.  Gear,  President. 

Major-General  Sir  John  tV.  Carson,  C.B.,  and  S.  B.  Ewlnx. 

Tire -Presidents. 

Lieut. -Col.  Gerard  W.  Birks,  O.B.E.  Brlg.-General  F.  S.  Slelsben,  C-M.G 

B.  B.  Benwood,  E.  C.  Pratt, 

M.  tr.  Butcbl!,on,  R.  W.  Reford, 

Alei.  MarLaurIn,  Rrig. -General  James  G.  Ross,  C.M.G. 

Colonel  John  MoKergow,  John  M.  Ros, 

Arthur  Lyman.  F.  N.  Southam,  O.B.E.. 

Lome  C.  VTebster,  Major-General  E.  W.  WUson,  C.M.G. 

Irrlng  P.  Reiford — Manager 


Oxford  Securities 

Corporation  Lioiiteil 


Securities  of  all  kinds 
Bought,  Sold  and  Appraised 

High  Class  Securities 
to  Yield  to  1%. 

Particulars  forwarded 
on  application. 

Correspondence  Solicited. 


OFFICES: 

Ottawa. 

Quebec, 

Hamilton. 

Windsor 


Royal  Bank  Bldg.,  Toronto 

Eastern  Townships  Bldg. 

MONTREAL 


WANTED 


Ontario  Pulp  fl's  . $95.75 

Collingwoort  Shipbuild¬ 
ing  6's  . 85.25 

Canadian  Machinery  6’s. 80.00 

5\’m.  \eil.‘5on  fi's  . 95.25 

Sterling  Bank . 105.75 

Home  Bank . 90.00 

Trust  &  Guarantee  . . .  83.00 
Canadian  Mortgage  ...  67.75 
Western  Canada  Flour, 

com . 130.00 

Alberta  Pacific,  com  ..124.00 

Belding-Paul,  com . 38.75 

Carriage  Factories,  pfd.  38.75 


Reinvest 

Your 

July 

Dividends 

— —  I  N^  ^ 

CITY  OF 

TORONTO 

BONDS 

AMiliySJAilViS&CO. 

Members  Turonte  Stftck  Exchaogs 

JARVIS  BUILDING 
TORONTO  -  -  CANADA 


Credit  Canadien 

(Incorporated) 

SerialSecuredGoldBonds 

SAGUENAY 
PULP  AND  POWER 
COMPANY 

Maturing  from  July  1st,  1921, 
to  July  1st,  1934 

PRICE:  Par  and  Accrued 
Interest 

99  ST.  JAmIs  street, 
MO.NTREAL 


Tel. MAIN 


I  PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 

!  Sir  Lomer  Gouin  has  accepted  a ,  poratlon.  *  while  they  were  also  lower  ip  Ixm- 

i  position  on  the  directorate  of  the  He  was  born  In  Scotland  In  1873.  don  than  out  here.  “The  hotels  are 
1  Mutual  Life  Association  of  Canada, '  and  educated  In  the  public  schools,  crowded  over  there,”  says  Mr.  Rex. 
i  filling  the  vacancy  on  the  directorate  j  After  a  successful  business  career  in  “The  leading  theatres  are  filled  to  ' 
i  caused  by  the  death  of  Sir  Wilfrid  j  the  Mother  Country,  he  was  sent  to  capacity  all  the  time;  the  cafes  are 
Laurier.  who  up  to  the  time  of  his  '  India  on  behalf  of  London  financial  doing  a  rushing  btisiness.  and  there 
I  death  had  been  one  of  the  directors  interests  where  he  took  an  active  seems  to  be  an  abundance  of  money 

I  of  the  Mutual  Life  of  Canada  for  part  in  the  reorganization  of  the  everywhere.”  j 

j  upwards  of  thirty  years.  electric  railways  of  Madras  in  1902.  •  I 

j  ^ _ .  y/'  Seven  years  later  he  came  to  On- 

I  Readers  of  The  Financial  Tifh^s  tario.  where  he  started  work  on  the 

!  Trill  read  with  interest  in  this  week's  “Pbuildmg  of  the  subsidiaries  of  the 

I  issue  the  description  of  conditions  Superior  Corporation, 

j  In  England  by  J.  Prater  Taylor,  who 

j  has  just  returned  to  Montreal  from  victor  Ross  has  been  elected  Vice-'' 

I  an  extended  visit  to  Great  Britain  President  and  a  director,  of  the  In- 1 


IHEBANKERS  — 
.-s;;  TOST  CDMB\NY 


Authorized 
Capital ; 
$1,000,000 


EXECDTORS-TRDSTEES 


K.  W.  BLACKWELL,  President. 
JAMES  ELMSL'V,  Manager. 


D.  C.  MACAROW,  Vice-President, 
J.  M.  KILBOURN,  Seeretary. 


and  the  Continent. 


Company,  | 


Mr.  Frater  Taylor  is  well  known  Limited,  succeeding  the  late  Hon.  'U'.  i 


as  an^  industrial  captain  throughout 
the  Kmpire,  owing  to  the  large! 


J.  Hanna.  ‘j 

At  a  meeting  of  the  Directors  of 


I  enterprises  with  which  he  has  been  |  the  Imperial  Oil  Company.  Limited. ' 
connected  on  behalf  of  London  in-  Mr.  Ross  was  also  elected  a  di- 1 
I  terests.  rector,  succeeding  IV.  \V.  Oswald  ofi 

I  To  Canadians  Mr.  Taylor  is  better  !  Montreal,  who  resigned, 
j  known  owing  to  his  successfuU/  .Mr.  Ross,  who  had  been  a  mem- 
I  work  in  building  up  the  various  sub-/j^r  of  the  staff  of  The  Toronto  Globe 
;  sidiaries  of  the  Lake  Superior  Cor- |  for  many  years,  resigned  his  position 
I  poration,  including  iron  and  steel ;  of  Financial  Editor  of  that  paper  a 
'  plants,  railways,  mines,  steamships,  .vear  ago  to  become  Assistant  to  the 
I  and  public  utilities,  notable  among  i  President  of  the  Standard  Oil  Com- 
I  which  are  the  Algoma  Central  Rail-!  pany  of  New  Jersej.  Since  then  he  | 
!  way  and  the  Algoma  Step)  Cov-  lias  taken  up  his  duties  in  New  I'ork.l 
I  poration.  ■  and  has  been  especially  active  in  the  I 

i  Mr.  Taylor  has  recently  been  ^  welfare  work  of  the  company.  | 


This  Comply  is  equipped  for  the  careful  and  efficient 
handling  of  every  form  of  Trust  Company  business. 

SAFETY  DEPOSIT  BOXES  .  ' 

Office*  t  MERCHANTS  BANK  BLDG.,  (SL  Peter  SL  Entrance,; 


A  ”G.*ld  is  a  novelty  to  people  in ' 
’England  to-day,  but  this  docs  not 
worry  anyone,  since  there  is  more 
apparent  wealth  in  the  Old  Country 
lo-day  than  ever  before."  This 


SIR  FRFPFRTCK  wnTlAlIS- 

T.ATLOR,  j 

Sir  Frederick  tVilliams-Taylor,  i 


DO  NOT  DELAY 

While  your  mind  is  alert  and  active  is  the  time  to 
make  your  Will.  Do  not  wait  until  you  think  you 
are  going  to  die.  Consider  now  how  your  Estate 
will  be  distributed  and  managed.  Confidential  dis¬ 
cussion  of  this  matter  is  invited  without  obligation 
or  charge. 

MONTREAL  TRUST  COMPANY 


JAMES  FRATER  TAyLOR. 


statement  was  made  by  A.  K.  Rex,  of  General  Manager.  Bank  of  Montreal,  j 
i  the  Montreal  brokerage  firm  of  A.  K.  iea\es  at  the  end  of  the  week  on  a  ! 
Rex  &  Co,  who  returned  to  Mcnt-  trip  of  inspection  throughout  West-, 
leal  this  week  after  a  month's  plea-  ern  Canada. 

sure  trip  to  England.  Mr.  Rex  vis-  gjr  Frederick  plan."-  to  visit  all  im-l 
ited  his  parents  in  England  after  an  portant  points  where  the  Bank  has! 
absence  from  home  of  twenty-four  branches,  in  order  to  he  in  jtcr.sonal  I 
years.  touch  with  the  gronth  and  dcvelop- 

“Affairs  are  in  more  or  less  of  a  tnent  of  the  sariniis  sections, 
chaotic  condition,  but  ultimately  Since  coming  to  Canada  to  as- 
they  will  right  themselves  and  the  gnme  the  general  nianagership  of  the 
j  country  will  once  again  get  down  Bank  of  .Monircal.  .Sir  Frederick  has 
;  to  a  normal  business  basis.  The  exercised  a  keen  interest  in  the.  in  * 
I  extension  and  increase  of  the  Gov-  dustrial  and  financial  development  | 
I  ernmeni  gratuity  to  soldiers  and  i  of  the  Dominion,  and  has  acquired  j 
I  their  dependents  has  helped  in  large  a  minute  knowledge  of  the  trend  of 
measure  the  unrest  in  labor  circles,  affairs  ihroughoiit  tlie  different  sec- I 
The  wnrker  evidently  has  made  up  tions  of  the  country.  I 

his  mind  that  he  is  not  going  to  Nainraliy  his  frequent  trips  of  in-' 
labor  whilo  money  is  coming  easy  spertion  of  the  important  branches 
to  him.  However,  when  he  realizes  of  the  bank,  scattered  as  they  are  : 
that  he  will  have  to  get  down  to  I  throughout  all  the  iirincipal  sec- i 
/  work  to  earn  a  living  the  unrest  is  j  tions  of  i  anaria,  give  him  firsthand; 
(  I  likelv  to  disappear.  knowledge  of  invainahlo  rharacter  j 


Sir  Herherl  S.  Holt  President 
F.  G.  Donaldson 


A.  J.  Brown,  Iv  f Tice-Pres. 
General  Manager. 


-1.  !  likely  to  disappear.  knowledge  of  invainahlo  rharacter 

elected  to  the  directorate,  of  thei  Speaking  of  the  high  cost  of  Ht-  in  the  fostering  of  Canadian  enter- 
Canadian  Car  &  Foundry  Company,  I  ing  in  England  Mr.  Rex  stated  that  prise  through  the  medium  of  the 
and  is  also  taking  an  active  inter-  j  the  living  cost  was  30  p.c.  lower  banking  insiittitinn  of  which  he  is 
est  in  the  affairs  of  that  cor- '  in  the  counties  than  in  Canada,  I  the  general  manager 


BRITISH  EMPIRE 
TRUST 


j»han»$  will  limited  to  £20.000.  and  ,  also  thoijjrhl  that  ♦hf  sharehold. 

ftfter  they  are  created  the  profit.**  ere  mpht  conpratulair  themeelve? 
the  company  will,  as  explained  in  the!  that  they  had  in  ih'^ir  rnanap- 
report  he  duetributable  in  dividend.^  in  Inp  director.  Mr.  Pavin.-on.  a  man 


PLACE  D’ARMES  SQUARE 


Men  Who  Specialize 

The  best  work  in  every  field  is  beinp  done  by  men  ' 
w  ho  specialize,  who  do  one  thing  so  often  they  learn  to 
do  It  exceptionally  well.  That  is  the  kind  of  service  we 
offer  \ou — service,  which  the  individual  executor, 
who  may  not  handle  more  than  one  estate  in  a  lifetime, 
can  not  hope  to  give.  Our  collective  service  costs  no 
more  than  that  of  the  individual.  Write  for  literature. 

Union  Trustii^mpany 

MMlTEn 
Read  Office 

Cor.  Bay  and  Richmond  Streets,  Toronto 

Wlnnlprg  London  (Eng.) 


I  IS.SUE  OF  EMPLOYEES’  SHARES 
APPROVED. 

Thr  ordinary  pennrai  mcnting  of 
th''  Brui.^h  Empire  Trust  Company, 
i  Limited,  was  held  on  Monday.  .Iiily 
I  7th,  at  the  tireat  Ea.stern  Hotel.  Lnn- 


I  payment  of  .S  j 
r...  I  Ordinary  shares 
.July  "f  "  Hirther  3  p 


Limited,  was 'held  on  Xlonday.  .1  .il’jM  "  ' '''‘‘'it'' F.mplo_yef 
7th,  at  the  (Jreat  Ka.stern  Hotel.  Lon-  ^ 

don.  Kngland,  Mr.  .1.  Davidson  (man.  Ordinary  share.*,  and 

a. ,  if  there  remajns  any  surplii.*  of  distrt- 

ae  niT  diipctnri  pjesid.nff.  i.t  win  fan  tn  ha  di. 


The  follnwing’  manner;  (1)  to  the  of  exceptionel  nbiliiv  f\nd  rap- 
payment  of  the  dividend  on  the  5  pc.  able  of  doinc  a  vast  ntnmint  of  work. 
Unmulative  Perpetual  Prefereno#*  He  hoped  the  dirrotnrs  vv'Oild  accept  > 
shares;  (2)  to  the  payment  of  5  pr.  the  proposed  increase  in  their  remiin- 1 
on  the  Employees’  share*;  (3)  to  the  eratinn  as  a  small  token  f  the  share-  ' 
p.c  on  the  Preferred  holders’  esteem  and  api-recintion  of  j 
<*;  (4)  to  the  payment  the  efforts  lhe\  hatl  made  1 

p.c.  on  the  Kmployees'  The  resolution  was  •  a^ned  vnani.  ^ 
the  naymenl  of  7  p.r.  niously. 


ThP  Spyretary  (.Mr.  H.  Bowpr  Clark.  “iHpri 
.\.St..\..\  )  read  the  notice  callinR-  the  .t-  > 
meeting  and  the  auditors'  report.  nlov; 

The  Chairman:  Copie.*  of  the  re-  up,;,. 
port  and  amounts  have  been  in  your  thoui 
hands  some  time:  is  it  your  pleasure 
tliat  ihe.\'  should  he  taken  as  read?  ’ 
t.igreed.)  I  regret  that,  owing  to  ill-  au.,., 
health,  your  <  hairman.  Mr.  Horne 
l‘a\ne.  is  unable  to  preside  to-day. 

He  h.is  a.-ked  me.  a..*  m.anaging  direr-  ,  n-j,, 
tor,  tri  take  the  chair,  and  he  has  sent  ! 


billable  profits  it  will  fall  to  be  di-  i 
vided  between  the  Preferred  Ordinary. ,  I  ,  . 
the  Deferred  Ordinary  and  the  Em- 
ployees'  share.*,  the  last-mentioned.  on 
lieing  for  thi*  purpose  treated  as  ' 

though  they  w  ere  Preferred  Ordinary  •  i  ,  * 
share.*.  ’ 

In  respect  of  capital,  the  Employee.*'  “  c 
shares  will  rank  behind  the  .1  pc.'  , 
Cumulative  Perpetual  Preference]  ordini 
shares,  and  in  front  of  the  f*referred  c  ,  , 
Ordinary  shares.  The  right  to  sub-  o^ain, 
scribe  for  these  shares  will  not  be  C 


hL  ai  l  separate  meetiiig*  of  the  Pre-  1 

linnrv  ferted  and  Deferred  Ordinary  share. 
.Em’’  hnldeiii,  resolutions  w  ere  passed  s.anc- ] 
tinning  Hie  creation  of  a  spe,  ial  ela.ss  1 

tlOnM  •  OA  AAA  txrAVtt  T'nrtij’U 


Our  Cniarartte«d  Trust  Ortificates  are  now  being 


•mention^  .  20,oob  pmpl<’^;v  cep'  profit  Pnrti<’t- 
paling  share.*  of  £1  each. 

a  Ordinart  meeting  of  the  Preferred  Or- 

dinary  shareholders  Mr  W.  E  I'oul- 
oh.lerted  to  the  emplo.vei-,*'  share* 
the  .*  pc.  (taking  pres-edence  of  tlie  Preferred 
I  Or(Jinarj>  shares  fnj  tlieir  dividen'I. 
but  Intimated  that  he  would  not  vote 
m  fur*  against  the  resolution  .after  the  chair- 


issued  (or  terni.s 
of  three  to  ten 
'yteariS,  bearing  in¬ 
terest  at 


xrith  half-y«arly 
'nteresr  coupons 
attached.  , 


I  3  li:  if 

I  A»i<horv/:ed  hy  l^jw  for  Investment  of  Tro*t  FriniJs.  '  pf  i j 

I  I  WrfriS  A>r  Aoot/ef  entitied  Exparirrsrnts  IVt/A  ItS oatey..^'' 

. . ^ _ _ _ _ 


i  duty  i.*  to  pay  tribute  to  the  niemory|,hp  srurit' of 
i  of  those  of  our  gallant  emploiee.*  u,.  ,‘Jp  r-.-r  ■ 
'who.  in  securing  victory,  hav.-  sani- ;  j  ' 

j  fierd  their  lives.  Our  losses  have 
I  been  grievou.*.  They  include  Lieut.  earning  a  su*! 
'H  Bow-ling,  the  assistant-manager  of  increasing  n 
I  the  company,  who.  in  the  very  prime  P ,.P, 

of  manhood,  succiimhcd  to  illii.-s.*  P,  ..  u 

coniracled  in  the  fighting  line  onli-  a  «Vciirifv  . 

!;!’'Vw^“ks  before  ho.*.iritie.s  ceased:  ;;Av  Shares 
i  Xlr.  Dr  N.  Lbben.  the  registrar  of  the| 
j  company,  and  Mr  D  IP  Oarne,  (tn'i  I  remuneration 
Mr.  W  .  J,  I'cacock.  both  yotinp  , 

.  rloyee,*  of  great  promise--- a II  gallant  .^rv,  nor  do 
men  w  ho  nobly  served  their  countri  I  „.:ii 

(Others  of  the  staff  were  wounded.  |  LI,  1  i 


that  the  shareholder.*  will  agree  that  ; 
the  spirit  of  co-operation  engendered  | 
by  the  war  should  be  continued  and  ' 
developed  by  giving  the  employee.* 
of  the  company  an  opportunity  of 
earning  a  substantial  rate  of  interest. 
Increasing  proportionately  with  the 
profits  of  the  company,  and  also  that 
they,*hould  have  the  satisfactor y  cap¬ 
ital  security  which  the  ranking  of  the 
new  shares  insures  Notice  is  al.«o 
given  of  a  resolution  tt>  increase  the 
remuneration  of  the  directors.  No 
apology  for  this  resolution  i.*  neces. 
sary,  nor  do  I  think  that  the  share¬ 
holder.*  will  hale  any  hesitation  in 
agreeing  to  it.  w  hen  T  remind  them 


I  L  a  ,  "  '  '  thal  the  volume  of  work  and  respon- 

I  are  on  the  road  to  recover.!.  1  am  glad  i  „hiii,v  arising  from  trusteeships 
lo  haie  ihis  ..pportunity  of  recording  to  £64.000.000  is 

V,  o  1  tliankfiilness  ou,  ,  pre.senf  re. 

gpo Htude  to  those  (U  ,„„a„ration  of  ClOo  per  annum  is  cx. 
,our  emplo.i.  u.K.  have  fought  and 


diofl  for  thojr  c'ouniry.  Dairr  on  I 
will  vpfov  to  the  prnpo.«al.‘*  of  thf  di. 
r«»ctorp  for  marUintr  in  a  lantribb' 
way  their  appr^riation  ^'tf  the 
ployees'  patrioti.**m,  and  I  ferl  sur** 
that  the  p!an.«  propoL*ed  are  jaurh  a? 
will  meet  with  \oiir  approval. 

Sn  far  as  the  roinpany  is  concerned 


alone  amoiintinp  to  £84.noo.0oa 
veiy  ereat.  and  that  the  present  re. 
mnneration  of  per  annum  i* 

eepiionally  low  I 

Future  of  the  Company. 

With  reg-ard  to  the  future  of  the 
minpany,  we  look  forward  with  great 
I’onfidence.  Our  rapital  and  our  ere- 
dit  have  withstood  the  strain  of  the 
war,  and  b<»th  are  unimpaired  Re¬ 
strictions  on  the  rai.«ing  of  new  rapi- 


JCm  1  at  the  lo-w  ej^t  quotations — and.  in  some 

Ow  JDVnUw  I  cases  these  Quotation.^  are  undoubt- 
■  I  edl>'  below-  the  intruv’c  values — the 

Direct  Wires  N.  Y.  &  Toronto  compn’D'  is  iniun  wnh 

i/ireci  mires  is.  »«  e*  iwrwtuwjg  margin  nf  over  £?n.nnn  of  undistri. 


I.R.illEIIErflllSCOMniNV 

Dominion  Bank  Building 
TORONTO 

Tel.  Adel.  801. 


UNLISTED 

SECURITIES 

T.  A.  rIcHARDSON 
&  CO. 

INVESTMENT  BROKERS 
Royal  Bank  Boilding 
TORONTO 


STOBIE.FORLONG&C0. 

Mrnihen  Toronto  Stork  Eirhinge 

STOCKS  and 
BONDS 

12  King  Street  East 
Toronto 

.17  «kf  jBinrs  ..  H«uith.  Ilanillfrm 


Merchant’s  Casualty 
Company 


.!  'Hi  fnr  inve.*tm<int  outside  of  th.» 
^  1°  he  able  to  present^  Kingdom,  and  upon  the  mak- 

■i'®'  loans  abroad,  continue,  but  are 
'ahiinp  the  invp.*tincn  >  1  rpmoved  as  rrgards  homP  businpss. 


ROSS  &  CO. 

I  86  Notre  Dams  St.  W. 

Main  2509  Boi 


Sutro  Bros. 
&  Co. 


I  a  marpTin  nf  over  £20. non  of  iind).«!»*i_ 
j  buted  profits.  We  are  also  plea..sed 
J  1  to  Fa\'  that  the  profits  for  the  past 

j  year  enable  us  to  rerommond  you  to 
*  authorize  the  payme'nt  of  dividends 

Box  2355  I  ^  ^he  Prefpr)  rd  (Ordinary 

■  and  7  p.c.  on  the  Deferred  r>rdinary 

I  share*!, 

I  ncNult  of  thr  1  cnr'N  Operntlonn. 

If  you  will  he  priiod  en  'seh  to  refer 
j  to  the  profit  and  loss  account  you  will 
.  see  that  the  interu*5t  Income  alone  Is 

S'  more  than  sufficient  to  provide  for 
1  all  the  dividends,  including  those  now 
recommended,  without  takinc:  into  ac- 
I  I  coinit  the  income  derived  from  trus_ 
I  teeships  and  seeretar.'’phips  '■»r  nris. 

I  ingr  from  appreciation  of  in ve.«tment.s 
i  nr  underwrEtinjr  or  r'ther  financial 


tions  and.  in  some  I  ^  pre.seni  we  are  dlrectinB*’ 

tions  are  our  efforts  in  this  direction,  and  have 

irruvic  already  secyred  .«ome  good  borne  jn- 

f  on  Vinly^  Jv'-'iri  f^dstrlal  business  which  promises  sa- 

,  =1-^  p  p'2=ph  ti^factnry  result.*.  | 

(ifj  p’a  I  Gpntlempn,  1  nnw  beg  In  mevp. 

TP  ''ThBt  thp  account.*  for  the  year  end- 
“<1  .\pril  30,  lOlO,  and  the  reports  of 
'nriinnrv  'hp  directors  and  auditors  thereon  be 
Acre  -Pd  oCd  na^v  r''i''=ived  and  adopted.'' 

Dpf.ncd  o.fiinaij  Scotl-Ru.*selI.  M.Inst.  r.E 

M.l.E.E..  seconded  the  re.solution 
en  ^Ph*tn  rilfpr  ivhich  was  Carried  unanimously. 

.**  -ic?ount  vo-i  will  rihairman  then  proposed:  "That 

■*1  ‘income  'alone  I*  payment  of  the  dividends  on  the 

P*nf  tr  provide  ft^?  Five  p.c.  Cumulative  Perpetual  Pre- 
nc  uding  those  now  l'<‘renee  shares  for  the  year  be  apJ 
out  taking  into  ae-  Pthved.  and  that  dividends  of  .=;  p.c. 
der'ved  from  trfi*  P®  ""  *'1''  Preferred  Ordinary  shares 
'Jhi  ''AVJ  a  ria"  "f  ■  P  r-  P  '’  ""  t*’*'  Deferred  Or¬ 

ion  of  in veatment *  dinary  shares  he  and  they  are  hereby 
ir  other  financial  lieclared  for  the  year  ended  April  30. 


business.  -i'ou  will  al.*o  note  that.  1310.  payable  to  alt  shareholders  of 

th^^'re  rviri"'.^main^otrcarried7o;^^  ' "^rcarrie^^^ 


BANKERS 

Hembrrs  ^ew  Tork  Stock 
Eichange 

57  SL  Francois  Xavier  St. 
MONTREAL 


S.  W.  WATSON. 

Manager 

Tel.  Main: 


WE  BUY  BONDS 

AS  WCL_  AS  SCLL  THEM 

Niw  R.  Wood  Co.,  /lend Dealer*.  Montrial 


w.Trd  £21.6611.  a,*  eompared  with  £12.-  resolution,  which 
031  carried  forward  Ia.*t  year.  I  think 

voii  will  agree  that  this  Is  a  yer.v  IIP  '‘’f  tnmlor 


tnoHop  nf  the  Chairman.* 
y  Brigadier.General  E.  F. 


satisfactory  showing,  especially  as  the  seceded  hy  Bngadier^eneral  E 
resirictions  Iniposeii  upon  financial  G.  Gascoigne,  O.M  ...  D.S^.,  ^e 


issues  made  it  impossible  to  earn  anv.  tiring  director.* 


'thing  in  this  direction  during 
war. 

The  balance  sheet  Is  clearly 


Pa.vne  and  Mr.  D  B.  Hanna,  were  re¬ 
elected.  and  on  the  proposition  of  Mr.  | 
F.  Coleridge  Pimpson.  seconded  hy 


:  premised,  and  does  not.  T  think,  call  for  'fP- 

I  anv  explanations  Investments,  ns  Hill  and  Conipanj.  chartered  ar- 

'  stated  in  the  report  and  the  auditors'  founts, 

j  certificate,  are  valued  at  the  lowest  company  for  the  ensuing  year. 

nomin.il  prices.  The  liability  for  _  ^  ' _ _  ,  „  ,, 

'trust  funds  of  fSPS.iS.I.  payment  or  ETtraordloBr*  General  Meeting. 

'  nliich  may  ho  required  from  us  at  any  .-Vn  extraordin.iry  general  meeting 
moment,  is  nnure  than  provided  for  hy  was  then  held  at  which  the  Chairman 
i  cash  at  hankers  and  at  rail.  The  onl.i’  proposed  and  Mr  Scott-Russell  sec. 

new  Item  in  the  b.alanee  sheet  is  the  onded  the  adop'ion  of  the  resolution.' 
'  conflngeney  fund  of  {2.fi.'?,i,the  origin  relating  to  the  creation  of  Employees' 
!  of  which  is  explained  in  the  report.  Profit  Parttcip.iting  shares,  which 
During  the  war  full  salaries,  plus  10  was  unaninioii.*ly  agreed  to. 

I  p  c  ,  less  .\riny  pay  and  allowances.  Mr.  Robson  next  proposed  a  reso- 
I  were  paidloall  emploi  ees  on  act  i  ve  I  lul  Ion  increasing  'he  remuneration  of 


To  Business  Men— 

Do  you  realize  the  advantages  of  the  new  electric 
Subway  under  Mount  Royal? 

THE  COOLEST  AND  QUICKEST  MEANS  OF 
TRANSIT  BETWEEN  HOME  AND  CITY! 

You  can  now  obtain,  at  moderate  cost,  and  on  easy 
terms,  a  real  home  in  a  first  class  residential  district 

TEN  MINUTES  FROM  YOUR  BUSINESS 

Detached  or  semi-detached  residences— 6  to  8 
rooms— with  all  modern  conveniences  and  public  ser¬ 
vices,  for  Sale,  in  the  Town  of 


Moun 


N<»rvlce.  The  «iifl>renre  brtwrcTi  the  the  (Urector**  *<'  p.a.  each,  with 

salnriej*  Ihus  paid  and  the  jaalnries  an  additional  pa.  for  the  chair- 

which  uoijld  ofberwi!»c  b.ive  be^n  ninn  and  for  the  deputy. chainnan. 
pRvnble  UHN  H«'cunmlHte<l  in  a  conlln-  Mr.  V  t"'.  In  aecondinjr  the  , 

>:•  n«’>’  fiin*l  nn<l  tbi.*!  fund,  a.**  .«h*'wn  reNoltition.  said  be  eonaidered  that  the 
'n  Iho  bnlnni’o  sh»'et.  now  n^nounts  to  retuuneral ion  which  the  directors 
Tb**  ditertots  b.'»\e  liiMudetl  were  receivinc  bi'(»>re  the  war  wa.« 
t«»  tbi«  I’oiit 'Mtfi'iu’v  fiiml  not  .sufficient  n-  It  seemed,  indeed. 

ninon«  fbe  returnrd  ciupbM  ee,*i  w  ho  to  be  K*ener.q1l'  s.’knowledfjed  that 
k  e*1  ihriv  i.*unti\  -'n  condi.  d«'uhle  the  ainoiini  oupht  to  he  paid* 


INSU9VAMCK 


The  IlnmirlNl  Tlmra  rrNrhra  « 
rla*»  nf  propir  who  are  Infer^Plod 

I  and  uMa  In  hnt  Intesimrni  •rriiH* 

w  inni»r4 


b  T  \  r  serve*!  f  hr* v 
ti*'!!  that  tbr  anii'i 

nre  UArd  in  sub*'Cji 
pb>\re.s'  Pi  .■‘fit  P.A 
\t  the  con, -luAl-n 
tbo  pi  e«oni  oi  itinni 
A  n  #*>  t  r  A  rd  Jr  a »  ' 

n  -it  1  IN  )xrM  f-  •  1 

.'1 A  •  •  f  1  mplo^ 

I’A*  Tfc 

The  n  lu  nal  a 


nt‘  so  *liAtributed  now-a-da>  s.  i 
Nine  neu  Km-  posal  In  the 

ti.'ipntinc  shares  1  opinion,  the 
•  f  iJje  bu*rlnf*A  *><  I  snaaested  "  > 


c  shares  opinion,  the 
*><  I  sviaaested  "  ■ 
1  mertlua  ^  Jna  reaard 
meetina  I  hJrh  had  h 
«'f  a  J.  J  tna  the  lest  f 
A  eper  Glithe  dtre«'tor.« 
Part'ci  i  Ad  on  the  ■fii 
1  h  A  4  t'vej^n  ert 
(  lhf#e  •h4r^oMcr» 


hut  (hat  was  not  the  pro- I 
revolution,  and.  In  hisi 
Add’Ponal  remuneration! 
AW  ^efv  moderate.  Hav- 
f,'  U  »'  strenuous  timej* 
passed  throuah  dur- 
*  eers,  he  thouaht  ths! 
g-r  to  he  corrrsful.at  -  ! 
,  e  ''  sffairs  which  the\  j 

•  *•  1  tr»  suhmiY  1 tv#l 

that  occajiion  He 


(THE  MODEL  CITY) 

Four  minutes  walk  from  the  subway  station 

THE 

Canadian  Mem  Mraal  land  Go., 
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Main  7418 


2  63  ST.  JAMES  ST. 


THE  FINAXCLiL  TOIES,  MONTREAL,  SATURDAY,  JULY  26,  1919 


BIG  MARKET  FOR  SOME  NEW  CANADIAN  ISSUES 

_  ^ - — - —  '  ■  — — successful  in  its  transactions  with 

Cstnstdisin  Municipal  and  1 1 1  twt  o  hp  ¥  ikt  C*  C  TP  O  C  K^vear^  prcT"a™d"d^^^^ 

Pro“ncial  Bond  Issue.  HINTS  TO  INVESTORS  ™ It 

A  IWAASWAM*  _ _ _ - _ _ _ _ _  increase  in  the  dividend  coming  shortly, 

Vei*V  LtarfifC  Since  Jan«  l*  Sherwin.WiHiams.  Pubhe  utilities  romiwssion  for  an  ap.,  believe  the  certificates  ultimately  nevertheless,  we  believe  that  the  com-  plaV“Lir^*he"  rMult*^  of^fhV 

J  O  R.  B.  Toronto.— Judging  by  the  praisal  of  all  its  properties,  values  to  be  i  sell  higher.  tnon  v  ill  do  "•’^er  than  its  present  salmon  run  is  a  known  factor.  *  This 

- - - - ,  ■  '  *ftong  liquid  position  into  which  the  fiyeH  as  of  Julv  1st  1019.  The  Com- 1  „  ^  "  -  **  ™®^ptime,  development  will  not  take  place  until 

The  table  anoended  shows  slightly  over  one-half  the  mum-  Sherwin-Williams  Companv  of  Canada  mission  ha«  named  Professor  M.  E.  o  around  hat  hgure.  on  a  o p.c.  basis,  you  August.  The  companv  controls  about 

an,!  provincial  bond  issues  that  have  been  "74' g,f- »•>«  i"-*u„,y 

mTg^'lTfcurr»^^^a?.“‘1ore  20*0  issues  in  all, were  made^n ,  ""  - 

the  seven-month  period,  about  one-half  of  which  were  for  mon  stock  will  be  allowed  toparticipate  „ork  with  Professor  Cooley  and  make .  — -  - -  - -  '  ^  - 

amounts  less  than  $15,000,  and  not  included  in  the  list.  profit^  eonscquently  we  believe  separate  report.  '  r  ■¥ 

amounts  ie^h  luau  OJ-yt'  ’  >•>  ,  _ _  nm/Mint  vou  are  justified  in  holding  your  stock,  ijincp  isnnnrv  iBt  1015  when  Pro- 1  I 

The  table  gives  the  name  of  the  mimic  pality,  the  amount ,  glased  around  60.  fe.sor  Cooirv  for  the  state  of  Sign^T  i 

purchased,  the  interest,  the  price  paid,  and  the  names  of  thei  Eammgs  for  the  year  ended  August  ^  valuation  on  the  projierfy  of  •••“• 


B.  C.  Fishing. 


mon  flo  hotter  than  its  present  salmon  run  is  a  known  factor.  ^  This 

price  around  6.i.  In  the  meantime,  development  will  not  take  place  until 
I  around  that  hgure.  on  a  op.c.  basis,  you  August.  The  company  controls  about 


bond  houses  and  distributed  among  investors  since  the  begin-  a“^^a7ae^\m^ 

ning  of  the  current  year.  Some  200  issues  in  all  \'eie  made  in  j  (distant  when  shareholders  of  the  com- 
the  seven-month  period,  about  one-half  of  which  were  for  monstock  will  be  allowed  to  participate 

amounts  less  than  $15,000,  and  not  included  in  the  list.  the  profit.  conBcquently  we  bel.eve 

amounts  ie^h  luuii  oj-ys'  ’  >•>  ,  _ _  nm/Mint-  vou  are  justified  in  holding  your  stock, 

The  table  gives  the  name  of  the  rnumc  palitj,  the  anmunt ,  around  60. 

purchased,  the  interest,  the  price  paid,  and  the  names  of  tnei  Earning*  for  the  year  ended  August 

nnrfhasiinff  Imnd  houses.  '  $1,162,952  compared  with 

purcnasing  t>ona  nousei,. _  .  ^  fV,a  Wd  $945.27.‘?  in  1917.  and  $577,304  in  1915 


The  tabidation  will  seiwe  to  indicate  the  extent  of  the  bond  #M.5  27,3  in  1917,  and  $577  304  I  extensions  and  improvements  made  and  I 

ine  laouiation  \wusei\c  At  the  end  of  .August  last  the  profit  and  1  ,u„  ,1, ere  arc  other 

market  activity  during  the  year.  Among  the  '  loss  surplus  amounted  to  $2.3.33.282.  01  i  improvement.s  j.ianned: 

Toronto  has  been  the  heaviest  borrower,  Edmonton  and  uaigarj  jeoual  to  6i  p.c.  on  the  common  stock.  ^viii  be  rr- 

beinff  second  and  third,  respectively.  "^he  working  capital  position  of  lhe|gpjjj.p(:j-  ,]^g  comp.atiy  asked  that  the 

rru-  _ ■.iQvo  vociinncihlp  fnv  nn  5) ofcreffate  of  nearlv  annraisal  he  brought  up  to  date.  .All; 


August  i^gggi  3  valuation  on  the  p^oj-erty  of 
m  ^  company,  there  have  been  large 


N«W  ■••M* 


$23,000,000.  Ontario  acco 
foundland  issue  was  purcl 
an  issue  of  $6,000,000. 

■Amt.  Town  or  City 

$17,489  Tp  Bianrford . 


Tp.  Barton  .  o'/i-h 

^niU'ifnon  .  6 


30.000  .■Sask.'ttoon .  a  rl  ' 

23.900  Smiths  V.ills .  «  Mackenzie  <k  Co. 

264.500  Sydney.  N.S .  5  . 

21.400  Colling^vood . 6  ...  -  '  ^'r ^na*Trii- 

100.000  AlooseJaw  . Cn 

28.000  Brockville .  6  i 'winn 

210.300  Essex  LTilitv  Cora .  6  103.16  Morrow  *  .Tellett 

75,515  VorkTp  .  6't  103.05  .aiwisfo. 

18.000  Hanover .  0  1012.;)  .larvisTo. 

100.000  Lanark  Co .  34  99.0,  ,A™®' 

112.562  Sudhurv .  3-6  .  .llorganDe.imiH^ar 

40.000  Three  Rivers .  6  09  26  T  rov  secs.  Corp. 

28.000  Brockville .  6  j 

109.000  Hawkeshury .  6  101.10  U  nod  <  >und> 

.1.30.000  Edmonton .  6 

.50.000  Pembroke .  6  102.9S  .McKinnon  Co 


650.000  Toronto .  5'^ 

II, 5.270  Windsor .  3|i-6 

.35.000  Penticton .  ” 

lOO.OtKi  Point  Crey .  "2 

3.000.000  Toronto  H.irhors .  flj 

,30.000  Burlington.  . .  ^ 

51.997  Sault  Ste.  Marie.  o‘i2-6 

300.000  Toronto  Separate  .Schools  .5>2 

25,000  .Amher.'tbiirg .  ^ 

517,000  Hamilton..  •’  2-*’ 

100,000  Que.  R.C.  Schools  . 

464,373  St.  Boniface. .  3-6 

100.000  St.  Lambert .  •_)' ? 

360.000  Toronto .  34 

50.000  Welland . 

20.000  Stratford .  0 

60.000  Weston .  ** 

400.000  Burnaby .  6 

60.000  Portage  La  Prairie .  6 

,500.000  Edmonton  .  6 

180.000  Calgary  School . 6 

400.000  Winnipeg .  3J’i 

III. 992  Sarnia . 6-6Vi 

17,000  Kenora .  ^ 

200  000  Lincoln  County . 5H 

30.000  Dnimmondville .  0 

15.000  flrimsbv . 6 

26.400  North  Bay . 6 

35.000  Rosthern .  04 

40.000  Thorold .  6 

45.000  Walkerville .  6 

65,000  Flamhorn  Township . 54 


After  ail  deductions  the  earnings  of  value  of  iiropt'rtv  against  w'hich  , 

the  company  for  the  year  ended  August  I 

Price  Purchaser  31.  last  were  equal  to  14.o  p.c.  on  the  ;  ,,3^^  valuation  of  .J.anuarv  1.  i 

Ames  0.:  Co.  common  stock  compared  wuth  0  8  i,.c.  glowed  that  thr.  c  juopertios  were 

11)2.42  Wood  Gundy  i  in  1^91, ,  9.3  p.c.  in  1916,  and  4.4  p.c.  in  v-iorth  greatly  in  excess  of  .all  bonded  t 

08.00  Bond  ,V  Deb.  Corp.  1915.  iiulehtodncss  charped  against  them  ; 

09.lt)  Mackenzie  <k  Co.  ,1  company  will  reed  money  to  j 

.  .  East  Securities^  I  Bell  Telephone.  ,  ran  v  out  its  plans  for  the  improvement  , 

C.  H  Burgess  Co.  earnings  of  the  Boll  Tele- .  ami  ujjhuilding  of  i's  extensive  propei-  i 

•.  Sinking  Fund  Trustees  |  phone  Companv  arc  on  the  increase,  the  ,  tics  and  in  order  to  secure  this  money 

.  Wood  Gundy  Co.  i  companv,  like  many  other  public  1  it  n'ust  ^how  investors  'hat  the  value  | 

Sold  locally  at  par  1  utilities' has  suffered  from  the  ahnonn.al  i  is  there,  hence  the  request  for  the 

103,16  Morrow;  A- .lellett  conditions  existing  in  regard  to  high  1  appraisal. 

103.05  .larvis  (  o.  j  ^-ggeg  a^rj  materials  costs  as  a  result  of ,  - 

10125  .larvisCo.  war  conditions,  |  Great  Northern  Ore. 

99.07  .Ame.sCo.  jj  jg  ihat  the  company  has  ad-,  Tillsonburg  t  lutario.— The  outlook 

MorganDean&HarrisCo.  danced  its  rates  to  the  extent'of  10  i).c  i  for  Groat  Northern  Ore  is  promising  at 
09  26  Prov.  Secs.  Corp.  ^  result  of  the  decision  of  the  Rail- !  the  present  time  owing  to  the  revival 

Loc.ally  wav  Board,  hut  this  does  not  offset  !  in  the  steel  and  irr)n  business  and  the 

101.10  W Ood  <  lundy  entirclv  the  increased  costs  of  opera- |  resultant  heavy  demand  for  the  raw 

08.0!  .larvisCo.  ^  1  tion.  aiid  until  such  expenses  reach  a  1  material  for  the  manufaeturcs.  It 

102.98  .McKinnon  Co.  '  more  normal  basis  the  slock  is  not  likely  i  will  not  be  sjirpi  using,  therefore,  if  the! 

100.83  .larvis  Co.  &  Housser,  ■  j^p^^^vay  niarketwisc.  .It  j  Great  Northern  Ore  certificates  should 

Wood  Co.  I  rfjp  ganie  time  there  is  nothing  on  the  j  ultima  tely  sell  at  a  higher  price.  Of 

101.51  National  City  Co.  I  horizon  at  the  moment  to  create  a  !  course,  if  the  general  market  should 

88.45  Hr.  Amer.  I  doubt  a.s  to  the  ability  of  the  company  i  .suffer  a  deeline  the  rertific.ates  natur- 

S4,78  Wood  fiiindy  |  to  continue  its  dividend  di.stribution  of  |  ally  would  follow  a  lower  trend,  and 

84.71  Wood  Gundy  ^  :  g  p  ,,  ,»-i,irh  at  117  gives  you  a  return  on  ;  now  that  the  price  is  back  to  where  you 

03.25  Matthews  ,v  Co.  your  investment  of  6.83'p.c.  made  your  original  purchase,  and  you 


95.000 

Winrlsor . 

ino.36 

40.000 

St.  Clements 

100,42 

.30.000 

Barton  Township . 

5>2 

103.521 

210.000 

Moose  .law  . 

o 

97.06 

500.000 

Manitoba  Farm  Loan  Assn. 

5 

17.000 

.\neaster  Township . 

6 

107.70 

ooOOO 

Barton  Townsliip . 

51-0 

101  83 

63.5.58 

Galt  Township . 

5>-o 

101.43 

32.000 

Point  firev . 

.1 

S7.0,'a 

82.000 

Point  Grev . 

5>'„ 

99.22 

32.000 

Renfrew  Co . 

6 

102.35 

40000 

Carlton  Co . 

5'i 

101,92 

66.500 

Dorion  Township . 

51  2 

97.02 

71,000 

Eastview . 

5^  '2 

20.000 

Phawlnipan  Falls . 

f) 

101.88 

37,000 

.'Shawinigan  Falls . 

0 

10.5.0.5 

75.000 

8hawinigaii  I'alls . 

6 

1C.5..'5 

1,600.000 

Calparv . 

6 

100.80 

118.000 

Guelph . 

51/2 

102.941 

28.500 

Halifax . 

.a  >2 

101.170 

35,000 

Kingston . 

5b'2 

103.39 

126,000 

Lethbridge . 

6 

100,000 

St.  Catharines . 

byi 

101.637 

108,000 

Stellarton . 

6 

30.000 

Miniota . 

sVa 

100  55 

51.000 

New  Toronto. . 

6 

100.000 

St.  John.  N.B . 

5 

100.00 

50,000 

Woodnorth . 

100.44 

50.000 

Kentville . 

5H 

101.10 

25,150 

Truro . 

5 

94.730 

20.000 

Louth  Township . 

5>^ 

101.52 

77.000 

Kingston . 

5V2 

104.04 

57.500 

Beauharnois . 

o'. 

98,492 

762.000 

Halifax . 

94.76 

642.(tK) 

Montreal . 

4‘? 

91.775 

139.000 

Regina . 

5*2 

96.66 

50,000 

Swan  River . 

6 

105.61 

25.000 

Lancaster  Township . 

5M 

101.52 

20,000 

6 

20,000 

Countv  Lunenburg . 

5^ 

101.99 

27,000 

Berwick . 

6 

101.80 

50.000 

St.  Stephen . 

.51/2 

101..50 

55,000 

Mimico . 

>5!'^ 

100.00 

84.78  Wood  Gundy 
84.71  Woodtiundy^ 

103.25  Matthews  ,V  Co. 
101.72  Burgess  iV  Co. 

100.276  Dyiiient  lA  Co. 

102^207  McKinnon  &  Co. 
101.514  Ames  lA  Co. 

\\  oi)(l  Gundy 
05.00  .larvis  Co. 

08.87  Har.-oii  Bros. 

.Ames  A-  Co. 

10.5. 1 1  .\me.s  A'  Co. 

100.(10  Ames  A-  Co, 

KM. .344  Brent.  Noxon 
09  (.0  Br.  .Amer.  Trust 

103  38  Wood  Gundy 
08.04  .larvis  Co. 

10112  W.  Ross  .Alger 
100.87  W  ood  Gundv  Co. 

104  26  McKinnon  Co. 

90.50  .Vmes  &  Co. 

102  774  Dom.  fiec. 

101  05  Credit  Canadien 
102.51  Stimsen  A  Co. 

102.07  Wood  Gundy 
104.84  Regina  Sinking  Fund 
102. .58  .8tewart  A  Co. 

103.66  Stewart  A  Co. 

100.26  StimsonACo. 

100.38  Stewart  A  Co. 

100,42  Ames  A  Co. 

103.521  nom.  Sec. 

07.06  Wood  Gundy 
.Ames  A  Co. 


Detroit  United. 


made  your  original  purchase,  and  you  I 
feel  th!i.l  you  would  not  like  to  carry 
your  total  holdings  through  the  break, 
vou  might  lighten  the  load  by  selling,  say 


I  Logan,  Montreal.— A'es,  the  Detroit  half  your  stock.  With  the  improved 
i  United  Railway  applied  to  the  Michigan  j  outlook  for  this  company,  however,  we 


SCHOOL AND  TELEPHONE 
DEBENTURES  ARE  SOLD  coTSSfr,' 

_ _  I  whleh  has  just  receix’ed  its  char-  j 

“  j  ter  and  commenced  business  here.  I 

The  Local  Government  Board  of  j  .j.  yi.  Baird,  formerly  of  Davidson  &  ] 
Saskatchewan  announces  the  sale  of  j  McRae  is  president  and  managing  | 
the  following  school  and  telephone  j  director.  The  company  will  deal  in  i 
debentures:  I  farm  lands  and  western  municipal  I 

I  School  Districts.  I  and  industrial  securities.  j 

VisMunt.  $28,000;  Harris-Read  &  |  j^yoTHER  N  ATIONAL  RAILAVAT.  | 

'  'V-'  teono-  Xav  &:  lames'  -Pa®-  -Man.— The  Canadian 

Canadian.  $2,900.  Nay  &,  James. ,  Railways  have  absorbed 


NEW  FINANCIAL  CORP. 


Co..  Regina. 


Canadian.  $2,900;  Nay  &  James. 


^Sld.  $10,500;  Great  West  Life  |  Ba>-  ^ 


Assc.  Co.,  Winnipeg.' 

Rural  Telephones. 

!  North  Weldon.  $8,000;  W.  L.  Me- 
I  Kinnon  &  Co.,  Regina. 


destined  to  lose  its  identity  in  the 
Government  system.  The  Hudson 
Bay  line  starts  at  The  Pas,  and,  is 
built  to  within  ninety-eight  miles  of 
Port  Nelson,  the  tidew^ater  terminal 


.\mes  A  <  ‘o. 
fan.  Bend  Corp. 

.Aiiie=  A  Co. 

.Ames  A  Co. 

Ames  A  Co. 

Marneill  Graham  Co. 
Peansoleil  Limited. 
Mackenzie  Co.  i  Brent 
N'li.xon 

Mun.  Deb.  Corp. 

Mull  Deb.  Corp. 

.Mi  n.  Deb  ,  Corp. 
.'pitzor.  Rorich  Co. 

Can.  Bond  Co. 
Macintosh  &  Co. 

Wood  Gundy 
larx'is  Co. 

Bankers  Bond  Co. 


'  Wiseton,  $9,900;  W.  L.  McKinnon  j  port  of  the  road.  The  construction  j 
&  Co.,  Regina.  !  of  ten  miles  of  line  will  bring  the 

Zelma.  $12,000;  Harris-Read  &  |  steel  head  to  the  .Nelson  river  and 
Co.,  Regina.  '  make  possible  river  navigation  to 

Wolverine,  $14,500;  W’.  L.  Me- 1  Hudson  Bay. 

Kinnon  &  Co..  Regina.  I  - - 


$1,000,000 

Biahop  Navigation  Company 

Limited 

Steamer  IVER  HEATH  ” 

First  Mortgage  6%  Serial  Gold  Bonds  - 

Dated  15th  July,  1919,  Due  IBih  July,  19S0-19S9,  inelueice. 

Principal  and  half-yearly  intereet  (15th  January  and  15th  July),  payable 
in  Oold  at  the  Bank  of  Nova  Scotia,  Toronto  or  Montreal,  or  at  the  Agency  of  the 
Bank  of  Nova  Scotia,  New  York,  in  gold  at  the  holder's  option. 

Redeemable  at  the  option  of  the  Company  in  whole  or  in  part  on  any 
interest  date  at  10214,  accrued  interest,  on  ninety  days'  previous  notice. 
Coupon  Bonds.  Principal  may  he  registered.  Denominatione:  91,000,  9500. 

Trustee :  The  Chartered  Trust  and  Executor  Company,  Toronto. 

Legal  Opinion  of  Messrs.  Osier,  Hoskin  dt  Hareouri,  Toronto. 

Xfc-  ■ 

Capitalization  Anthorised  Isaned 

Common  Stock. . . . . . V. . .  $1,500,000  $1,4£8,000 

First  Mortgage  Bonds  (this  issue) . ?.  1,000,000  1,000,000 

These  bonds  are  a  closed  hrst  mortgage  on  the  S.S.  “Tver  Heath,” 
appraised  by  the  Canadian  Appraisal  Company  at  $2,109,^000. 

Directors  if.  . 

R.  M.  WOLTIN  . President  J.  W.  NORCROSS . Director 

Preaideot  Moatnil  Trusportation  Co..  Lirailed  Freaideot  CoaoSo  StetBukia  Liaef,  Limited 

Menegiof-DireetOT  Halifax  Shipyirdi,  Limited 

Director  DoaaiaioB  Stool  Corporatioa,  Limited  F.  S.  ISARD . Treasurer 

r.  H.  MARKEY,  K.C..  Vice-President  Comptroller  Cinado  Steamrkip  Linoa,  Limiud 

H.  TV.  BROWN . Managing-Director  T.  R.  ENDERBY . Secretary 

SUamebip  Otraer.aad.Oporatot,  Nev  Yerk  See.-Treae.  Mootreal  IkaaspsitatlsB  Co..  Ltd. 

Schedule  of  Maturities  M  j,  '  ’ 

Duo  IMk  Jely  AiBOtat  "V  •  Prieo  Yield 

1920—  $100,000 . 99.76  and  intereet. .  Yieidiiw  614% 

1921—  100,000 . 99..54  “  ••  •'  6^% 

1922—  100,000 .  99..33  »  ••  -  6k% 

1928—  100,000 . 99.13  “  **  -  6}4% 

1924—  100,000 . 98.94  “  «  .  6k% 

1925—  100,000 . 98.76  ”  *•  ••  614% 

1926—  100,000 . 98.60  *•  «  “  614% 

1927—  100,000 . 98.44  “  ••  ••  614% 

1928—  100,000 . 98.30  **  “  “  6W% 

1929—  100,000 . ...98.16  "  V  .  «  614% 

Price:  Ail  maturities,  yielding  ^A% 

Orders  may  ht  islegraphed  or  ttlophoned  at  our  tspense  end  dtliotry  will  $«  mads  mAouf 
ehargo  to  the  purckaesr. 

Temporary  honde  will  he  ready  for  delivery  on  or  about  July  90th,  1019.  Copies  of  tks 
Trust  Deed,  Appraisal^  Certifioate  end  Legal  Opimitn  of  our  Attorneys  will  be  on  file  and  may 
be  examined  at  our  various  offiees. 

The  protection  ot  heavy  insurance  provisions  in  favor  of  the  bondholders,  and  the 
large  reduction  in  bonded  debt  each  year  makes  this  issue  more  tbaa  ordinarily  attractive 
to  the  investor. 

A.  E.  AMES  &  CO. 


Inveitment 

Seeurift'es 


UNION  BANK  BUILDINQ 
TRANSPORTATION  BLOa 
74  BROADWAY  ... 


TORONTO 
MONTREAL 
NEW  YORK 


EStohUehed 

mo 


Pilger,  $36..500;  W3  L.  McKinnon  | 
&  Co..  Regina. 


The  Financial  Times  reaches  a ' 
class  of  people  w  ho  are  interested  I 


Mahon  Co.  &  Macintosh  qq  Regina. 

Co.  Forgan,  $ 

Ames  &  Co.  Co.,  Saskatc 

Burgess  Co.  Tramping 

Pold  loc^ly  Read  &  Co.. 

•Ames  A  Co.  Km i lev  <5 


'  Crystal  Springs  &  Invergordon.  and  able  to  hny  investment  securl 
$13,790;  Harris-Read  &  Co.,  Regina,  i  fips. 

.Meacham,  $16,tt00;  Goldman  &  Co., , 

•  Resina. 

i  How'ell.  $18,700;  Goldman  &  Co.,  j 
Regina.  ! 

North  Brock,  $19,000;  AVood.  | 

Gundy  A  Co.,  Saskatoon. 

Plato.  $14,500;  AV.  L.  McKinnon  &| 

Co..  Regina. 

Morse.  $17,500;  Harris-Read  &  Oo.,  j 
Regina.  ,  . 

Buchanan.  $40,000;  Harris-Read  &  I 


NEW  ISSUE 


Un.  Financial  Co. 
Royal  Securities 
Royal  Securities 
Sinking  Fund 
Can.  Bond 
Stimson  &  Co. 
National  City 
McKinnon  Co. 


1,000,000  .Alberta .  61^  99.14  20  yrs.  Ames  &  Co. 

3.000,000  Ontario .  5  3  vrs.  Nat.  City 

450.000  New  Brunswirk  . . .  5^  100.35  15  yrs.  Ames  &  Robinson  <fc  So 

500,000  Manitoba .  b]4  .  20  yrs.  Br. Amer. Trust  &  Wood 

Gundy 

3,00(5.000  British  Columbia..  5}^  99.32  20  yrs.  Wood,  Gundy 

1,580,000  Manitoba .  SVo  101.04  15  yrs.  Jarvis  A  Co. 


.  6  101.80  Standard  Bond 

.  5}^  101.50  Locally 

.  5)/^  100.00  Burgess  &  Co. 

Provincial  Issues  Since  January. 


Forgan,  $8,200;  Wood,  Gundy  &i 
Co.,  Saskatoon. 

Tramping  Lake.  $36,000;  Harris- j 
Read  &  Co.,  Regina.  i 

Smiley,  S.  E.,  $4,700;  Harris-Read! 
&  Co..  Regina. 

Mountrose,  $17,900;  Harris-Read 
I  &  C»..  Regina, 

South  Driver,  $5.000;  Harris-Read 
&  Co..  Regina. 

Gow'an  Brae,  $12,100;  Harris-Read 
&  Co.,  Regina. 

I  Hume,  $4,600;  Harris-Read  &  Co., 
Regina. 

La  Fleche,  $350;  W.  L.  McKinnon 
&  Co.,  Regina. 

OFFER  RAILWAY  BONDS. 


Nova  Scotia  Tramways  &  Power  Co. 


HALIFAX  .  .  NOVA  ^COTIA 

^1,000,000 

Three  Year  7  Per  Cent. 

Coupon  Gold  No 

DATED  1st  JUNE,  1919.  DUE  1st  JUNE,  1922 
DENOMINATIONS:  $500,  $1,000 

interest  payable  in  Gold  Coin  at  the  o 


Limited 


Notes 


99.14  20  yrs.  Ames  &  Co. 
.  3  vrs.  Nat.  City 


3,00(5.000  British  Columbia.. 
1,580,000  Manitoba . 


3.000,000  Ontario .  101.134  3  yrs.  Clapp  &  Co. 


3,000,000  .Saskatchewan .  3  95.07  20  yr 

l.OOO.OOO  New  Brunswick.  . .  101.288  3  yrs 

5.000.0(X1  Newfoundland .  S'/j  *100.55  20  yrs 

700.000  Nova  Scotia . ■  5  '  101.63  1  yr. 

500.000  Nova  Scotia ...... .  5  98.18  10  yrs. 

*97.71,  New  A'ork. 


ary,  A'ork,— J.  P.  Morgan  &  Co., 

Ames  &  Co.  the  First  National  Bank,  the  Na- 

Nat.  City  tlonal  City  Co.,  and  the  •  Guaranty  ! 

.Ames  A  Robinson  &  Sons'  Trust  Co.  have  purchased  $15,000,- 

Br. Amer. Trust  &  Wood  OOO  Cleveland,  Cincinnati,  Chicago  & 

Gundy  St.  Ijouis  Railroad  Co.  10-year  6  i 

Wood,  Gundy  p.c.  refunding  and  improvement  | 

Jarvis  A  Co.  mortgage  gold  bonds,  Series  A  and  i 

Clapp  A  Co.  I  are  offering  them  for  subscription  ! 

larvis.  Matthews  A  Co.  at  98  and  accrued  interest,  yielding  | 
Un.  Fin.  Corp.  over  6H  p.c. 


95.07  20  yrs  Jarvis.  Matthews  A  Co. 
101.288  3  yrs.  Un.  Fin.  Corp. 

100.55  20  yrs.  Wood  Gundy 
101.63  1  yr.  Dom. See.  A  Macintosh  Co. 

98.18  10  yrs.  McCurdy  Syndicate 


HFDSON’S  BAT  LAND  SALES,  j 

For  the  quarter  to  June  30  the  ! 
sales  of  farm  lends  by  the  Hudson’s  I 
Bay  Company  amounted  to  67,650  ' 
acres, realizing  £236,300,  in  con- ! 


HUGE  SAVINGS  DEPOSITS.  ONTARIO  FLAX  CROP  FAILS.  ‘  acres, realizing  £236,300,  in  con- ! 

■<A  ■..-v.i.r.Ti  chnni/i  /.nn  '  This  is  a  bad  year  for  the  flax  t^^st  with  119,500  acres  for  £445,-  : 

A  factor  which  should  i  jndy-trv  in  Ontario  Renorts  which  for  the  corresponding  period; 

tribute  to  the  stability  and  strength  by  Justus  Mil-  last  year.  The  town  lots  sold  im-  | 

of  the  investment  markets  is  the  ^  S  SpeciaUst  of  the  R^oved  from  £280  to  £1,340.  so  i 

I  Department  of  Agriculture,  show  that  the  total  receipts  were  £131.-; 
etZL  Vavw  Rev^exf for  Til-  ^‘Mn  that  16  Of  the  30  companies  in  On-  as  against  £149,700  for  the; 

’  *  ■)»«««) 

fcoBd.  which  has  tak.n  pi.™  In  til.  J  “  “  TF.BDrX  LOA.X  BT.L.in’  ' 

last  few  years,  the  enormous  pur-  ™  that  4ne  crop  1.  not  a  I  DEFEATED. 

mobUes  anrotLfTux^ur?e=  *and't^he  that  one-third  of  the  crop  on  Three  loan  by-laws  to  raise  $490,-  i 

m?Sent  Vnmds  in  stocks  b^nds  the  11,000  acres  will  have  to  be  cut  i  t”'’  PUh'ie  works  were  defeated; 
inxestment  of  funds  in  stockis  Mnds  instead  of  being  nulled.  The  fiav  by  rate  payers  in  Verdun  after  ai 


Steady  accumulation  of  savings, '  ^  *  a 

savs  Bongard.  Rverson  &  co  ’s !  department  of  Agriculture,  show 

Stock  Market  Review  for  July.  ‘'In  j  Jh  %' 

spite  of  the  huge  absorption  of  war 

bonds  which  has  taken  place  in  the  f?‘tferent  parts  of  the  Pro- 


last  few  years,  the  enormous  pur-  that  4he  crop  is  not  a| 

chasing  that  is  going  on  of  auto-  fhst  r^i 

mobiles  and  other  luxuries,  and  the  • 

investment  of  funds  in  stock.s,  bonds  o'* 

and  life  insurance,  savings  deposits  Aatt 

in  the  eharterzd  banks  continue  to  ^rhe'  ol*d  ernuMn  '  a' *1*^*^®*“^** i 

expand  month  by  month.  At  the!  district  of 

akr.il  rxP  \fav  tfY  s  1  sout h w esT OT H  Ontario  is  iho  hardest 


In  the  chartered  banks  continue  to 
expand  month  by  month.  At  the  1 
end  of  May  they  amounted  to  $1.-| 


by  rate  payers  1 
three-days’  vote. 


rrif  *  O  ” ,  payable  in  Gold  Coin  at  the  option  of  the  Bearer  (or 

r  «  rl*  n  R  Commerce,  Halifax  or  Montreal,  or  at  the  agency  of  tne 

Canadian  Bank  of  Commerce,  New  York  City.  Interest  Coupons  payable  Ist  June  and  let  December. 

PRICE:  Par  and  Accrued  Interest  to  Yield  7% 

general  IN^FORMATIOr^ 

(rumijhfd  by  the  President  of  the  Company) 

or  Debentures  (except  the  First  Mortgage  Bonds) 
and  Gas  nronartUfi  .*«  i4*rV^  **^^*'*j  Power,  may  be  issued  unless  the  Coupon  Gold  Notes  are 

the  Commercial  LiaKtin*  j’  p”**  *  u*  secured  in  the  same  manner  as  such  now  issue, 

^e  (..omniercial  Lighting  and  Power  business  in  PAOMiMr'c  ' -ru  z  ..u  r'  — 

Dartmouth.  It  acquired  on  its  incorporation  all  u  WARNINGS:  -  The  growth  of  the  Company  s 
the  business  assets  and  franchises  of  the  Halifax 

Electric  Tramway  Company,  and  the  enterprise  following  figures:— 

has  been  in  continuous  and  successful  nneratlnn  Or.ME.niin»,  DH . JM5.211.0n  CroM  Eimiali  ms . $»8.702.00 

for  over  24  years.  upcranon  -  -  j„5 .  7i,5.s40.oo  . . . i.jzs.sno.no 

PURPOSE  OF*  ISSUE:  -  To  provide  additional  "  “  *'  “tV’  “ 

nrLse^t*t?rck  utout“*rnrf improvements  in  the  MANAGEMENT :-Ha8  recently  been  entrusted 

foJithir  wUh  nlamfo  J  improved  car  service,  to  Messrs.  Stone  &  Webster,  of  Boston,  Mass.  This 
and  additional  boiler  canarifrJ**  main  extensions  firm  is  well  and  favorably  known  throughout  the 
of  capital  eroen^^  All  of  these  items  United  States,  where  they  manage  and  operate 

the  rSpid  and  contiHuous  growth  of  Halifax"^  overforty  companies  doing  asimilar  ^siness.  The 

et'^troi'Tv.  Tu  ..  .  -  naiirax.  Company  is,  therefore,  assured  of  efficient  man« 

SECUR  A  .  The  present  issue  of  Coupon  Gold  agement  by  men  who  have  made  a  special  study 

^otes  isadirect^ligation  upor^heCompany,and  of  similar  organizations.  Too  much  importance 

Preferred  Stock  cannot  be  given  to  this  feature  of  the  Company’s 

and  $2,510,000  Common  Stock.  No  Mortgage  Bonds  affairs. 


107.983,072.  and  increase  over  April  | „  '"'J” 
of  nearly  .$37,000,000,  and  over  May.  j  '  L  nn  in  p  U'' 

1918,  of  over  $160,000,000.  This  1*5 1  t 


which  flax  is  doing  well  is  around  1  ha*  been  rrached. 

which  gives  assurance  that  there  i  '  <*‘ouua 


ins  planted. 


Ontario  is  iho  hardest  Victoria. —  With  the  scnflin:^  of  the' 
n.  There  has  been  1 Frontenac;  down  the  Foun- 
e.  The  late  spring  re- 1  t^ation  Company'.s  way.s,  tlie  half-way 
a  smaller  acreage  be-  niark  in  the  twenty  ship  contract  | 
The  only  districts  in  t^K-en  to  the  company  by  the  French' 


We  mak®  this  offering  subject  in  all  casjs  to  previous  sale  and  change  in  price.  Orders  may  be 
vvired  at  our  expense  and  Coupon  Gold  Notes  or  Registered  Interim  Receipts  will  ha  delivered  free  of 

charge  at  any  Bank  or  Trust  Company. 


will  be  plenty  of  money  available  Bowman- 

to  provide  for  all  needs.  Indeed- '  .'us 

the  tendency  will  prol^bly  be  for ,  a.“,hosz  plirs 


much  of  this  money  to  he  trans-  ■ 
ferred  from  time  to  time  into  invest¬ 
ments  which  will  rciurn  a  higher 
yield  than  that  allowed  by  the , 

banks.' 


The  Financial  Times  reazJies  a 
ela«s  of  |icztple  who  are  interested 
and  »J)le  to  buy  uncbtuo  nt  se^’orl- 
fl«. 


Ste,wart.  B.C.  Dirt  will  he  flying 
on  the  Stewart-.Salmon  River  Hall¬ 
way  by  tlje  fall,  according  t  ,  e  harlw 
Galdwell.  Sir  Donald  Mann  ha* 
been  In  »v)nb  j!’at;on  wKh  asi.eiate* 
here.  A  rv/mpany  to  bill'd  t}.»  Lne 
h'.-  been  pr»inio'ed  .-ind  tende  r,  for 
con’racts  wuj  be  ca..ei  Ui  a:  ou''*  i 


The  foregoing  Datementi  end  fig  ure,  «rr  h»«d  noon  mforo,... _ ,  .  ...  ...... 

rorrerttnthebe,t  of  our  knowIMT-  "nd7?rT."  )1^'‘  ■'''it-'x  "'J  w'lfb  wbile  in  no  w.v  g.irir.nte.d  ar* 

IK  .  »no  T'lrn.sh  •h*  bSYis  ijp'm  -Afhuh  wr  hsvf  p  irf  htwel  th^  •hive  Issuf 

F .  B.  McCurdy  &  Company 


Member*  .Montreal  Stock  ilxrhance 


Montreal  Sherbrooke  St.  John,  N.B.  Sydney  St.  Johh’»,  N’f’d  Halifax 


THE  FIXANCIAL  TIMES,  MONTREAL.  SATURDAY,  JULY  26,  1919 


OFFERINGOF  IMPORTANT  WOOLLEN  CONSOLIDATION 


STOCKS  AND  BONOS  ARE  IN  unique  FEATURES 
BIG  DEMAND  BECAUSE  OTHER  OF  WOOUiH  ISSUE 


CHANNELS  CLOSEO  TO  FUNDS  ’Jsurjrsr  “ 

'  Therp  arp  spveral  unique  features 

The  table  publi^shed  elsewhere  will  give  our  readers  some  ^ up‘ of 'sSJw.  ^^"'‘"euSlivP 
idea,  of  the  tremendous  development  in  the  Canadian  municipal  preferred  shares  now  being  offered  to 
and  provincial  bond  and  debenture  business.  thp  puhiir. 

Perhaps  the  most  ijmarkable  feature  is  the  fact  that  not-  sta\"tin5^^.?n\,olrwi,h’;o'Se"i'  in- 
withstanding  the  abundance  of  offerings,  shelves  are  at  the  debtedness  standing  in  front  of  the 
moment  swept  clean,  the  demand  apparently  being  far  in  excess  preference  stock;  and,  moreover,  cove- 
of  the  supply.  This  is  further  emphasized  by  the  rapidity  with  P'’ 

which  the  few  industrial  offerings  have  been  taken  up.  prefe^en^"  sh^rps^lnlTss'^wit^t1^e^*^^^^ 

There  was  a  time  in  the  recent  past  when  there  w'as  a  de-  f=ent  of  more  than  two-thirds  of  the 
cided  impression  in  investment  circles  that  the  new  industrial  ‘-“sued  preferred  -'h^res  in  the  second 
bond  would  have  only  a  scant  welcome  in  the  field  of  Canadian  rcrrTd*sharVi8sue'a  year’vnP  be"esta- 
investment,  but,  like  many  other  theories  built  up  around  war  biished  commencing'  with  the  ut  of 
conditions,  this  also  has  been  proven  to  be  wnde  of  the  mark.  July  i92i  and  this  will  provide  for  the  j 

It  would  appear  that  individually  (and  institutionally),  Can-  [^e7^efeTe"nce^Lres^ind'^ISukte"d  ! 
adians  to-day  are  exceedingly  prosperous,  with  a  very  Consider-  profits  should  easily  provide  for  the  I 
able  surplus  of  funds  which  must  find  an  outlet  apart  from  balance.  Redemption  can  take  place 
Government  war  bonds.  This  sui*plus  wealth  also  finds  an  1st  of  July  i922  by  drawings : 

avenue  for  investment  return  on  the  stock  market,  in  the  shape  excess  of  no.  I 

of  scores  of  millions  of  dollai's  available  for  brokers’  call  loans.  The  total  authorized  capitalization 
'  There  can  be  no  doubt  that  the  stock  and  bond  markets  are  ff’t^pauy  isp.500.ooo  made  I 

,  r  .  •  .  ,  r  ii.  1  •  i.  i.  1.  -  1.-  equallv  of  preferred  and  common  flOOi 

benefiting  at  the  expense  of  other  usual  investment  channels,  shares'.  The  aggregate  earnings  of  the  i 
Fieal  estate  investment  and  speculation  are  at  a  comparative  Auburn  Woollen  Company.  The  Stand-  j 
standstill  .and  as  there  is  practically  no  construction  work  to  ard  Woollen  Mills  Company  and  the  i 
speak  ot,  the  only  movement  in  mortgage  loans  is  that  used  for  Snow amMga^mTd"mder^the 
leplacement  of  matUling  mortgages.  of  Canadian  woollens  Limited  have, 

In  the  past,  for  many  years  before  the  outbreak  of  gar,  averaged  nearly  a  third  of  a  miiHon 
great  sums  of  estate  and  private  sui-plusp  found  their  way  into  J I'^/^oVoTTr  ^^o  aTd  a  ha^^^ 
mortgages  and  thus  the  security  markets  had  very  active  and  total  annual  preferred  dividend  on  tiic  | 
highly  maUired  competition.  There  also  has  been  more  con- j  present  capit  alization.  ' 

centration  of  eastern  money  into  eastern  channels  of  invest-  .  Practical  Men  on  Board.  | 

ments.  The  west  in  years  gone  by  was  a  heavy  boiTower  of  "”0"'' witT^hT 
eastern  money,  but  the  moratorium  still  in  force  in  Western  Bonner,  of  I’nris.  i.s  general  manager  of  | 
Provinces  has  made  many  one-time  investor  in  Western  de-  Penmans  Limited;  A.  o.  Dawson  ofi 
benturcs  and  mortgages  very  chary  of  putting  funds  out  at  non-  Mf^ntreai,  vice-president  and  managing- 1 
int61(?st  bPcll  ing  lates.  Limited:  F.  R.  Sweeney,  of  Hamilton.  ' 

On  the  whole,  the  situation  undoubtedly  favors  the  security  president  of  the  Zimm'erman  Reliance  I 
markets  for  these  reasons  :  There  is  vastly  more  money  in  Limited;  J.  p.  Perry,  of  Toront^o.  vice- 1 
Canada  than  at  any  time  in  history,  and  there  have  been  rela-  pany;andTB.Fergu^n7w.  k.  Geor^^^^^ 
tively  few  security  offerings  (comparing  the  past  five  years  and'  F.  B.  Hayes  are  weii  known  in 
with  the  five  years  preceding  the  outbreak  of  war),  while  in-  eonnection  with  the  development  of 
dustry  is  taxed  to  its  utmost  to  meet  the  consumptive  I'^uire-  ''”q'^h^'’organizers'^7the  S Jgamation  i 
ments  in  all  lines  of  production.  Oidinanly  congestion  in  anj  estimate  that  net  profits  will  be  con-i 
given  line  of  production  will  inevitably  bring  into  the  field  new  siderabiy  larger  under  the  merger  as  I 
companies  to  take  care  of  the  sui*plus  demand,  but  this  has  not  present  orders  are  .a  great  deal  in  excess  j 

been  the  case  in  the  past  five  years,  with  the  result  that  bond,  all  previous  records  and  the  quite  1 
uic  111  liic  j  ;  considerable  saving  in  administration  I 

<i6bentuv6  cind  proferred  stock  offerings  have  not  been  mane  m  expenses  will  increase  tho  surplus  avail  I 
Quantities  sufficient  to  absorb  even  a  fraction  of  the  funds  avail-  able  for  shareholders.  The  preference 
able  for  that  doss  of  investment,  and  in  view  of  the  slackness  in  I  f'harcs  arc  being  offered  at  par  and 
other  directions,  as  outlined  above,  there  now  is  a  wealth  of 

vestment  money  which  is  reflecting  stiffei  quotations  loi  all  j  Canada  Bond  Corporation.  Toronto’ 1 
standard  stocks  and  bonds.  Ferguson  &  Ormsbv,  Invc,=tment  Bank-  | 


Ferguson  &  Ormsbv,  Investment  Bank-  | 
I  ers.  Toronto  and  Hanson  Bros.  Mont- I 
jreal  arc  handling  the  issue. 


HOME  BANK  DIVIDEND  IT. 

-  j 

Announcement  of  the  quarterly! 


rOPl  LARITY  OF  BONDS  year  Jhe  smlung  fund  fixed  |  DIVIDEND  UP. 

money,  they  do  not  have  to  provide  j  - . 

A  Toronto  financier  who  visited  ^  pinking  fund  for  that  year.  These  Announcement  of  the  quarterly 

Boston  last  week  was  impressed  hy  stocks  are  usualln  rnade  I  dividend  of  the  Home  Bank  shows 

certain  tendencies  in  the  financial  underlying  security,  and.  there- !  that  the  increase  from  five ‘o  six  per 
world  of  the  Lastern  Slates  at  pre-  f^ie,  have  all  the  advantage  of  a  cent,  forecast  by  rr.isidrnt  .M.  .1. 
sent,  saxs  the  Toromo  Globe.  Chief  j  hond.  The  yield  on  new  issues  ofTIaney  at  the  annual  meeting  a  few 
among  these  was  the  great  boom  in!  industrial  preferred  stocks  noted  by  weeks  ago.  has  been  pv.t  into  effect.' 
bonds  and  in  preferred  stocks  fori  (his  financier  ran  around  7  and  7'^.  The  bank  iiad  a  profitahie  year,  andi 
industrials.  A  great  niiscellaneous  j  an  illustration  of  the  wide  range  -Mr.  Haney  said  at  the  annual  meeting! 

selection  of  issues  have  tieen  put  on  of  securities  now  being  sold.  muni-  ,  that  the  shareholders  had  the  right  i 

the  market  of  late,  and  the  tend-  cipals  are  offered  yielding  around  4.  to  paniripate  in  the  increased  gains.l 

encies  noted  may  possilily  be  taken  and  4.20.  There  is  a  very  com-1  - — — - 

up  in  Canada  before  long,  as  are  plicated  system  or  ta.x-exemprion.s  I  SIR  ,IOHX  AIRD  IX  WFST. 


so  many  movements  m  finance  applying  to  various  bond  issues,  a :  Our 
across  the  border.  The  drift  of  the  prominent  feature  of  whieh  is  that  wires: 
more  con.'^ervalixe  typo  of  bond-  State  and  municipal  securities  aie,  "Sir 


Winnipeg  Correspondent  ’ 


more  con.'^ervalix e  typo  of  bond-  State  and  municipal  securities  aie  "Sir  ,Iohn  Aird.  General  .Manager ! 
house  into  the  business  of  handling  exempt  from  Federal  income  tax.  of  the  Canadian  Bank  of  Commerce.' 
preferred  stocks  of  a  high  character  thus  upholding  the  old  principle  of  is  here  conferring  on  the  subject  of  | 
is  a  distinct  development  of  the  State  ri,ahts.  .Vccording  to  this  oh-  financin.a  the  crop  and  will  go  over! 
time.  These  prefcr'Td  stocks  aje  server,  although  the  Winnipeg  strike  the  situation  through  the  West.  ! 
usually  either  sinking  fund  or  arc  attracted  much  attention  across  the  Original  estimates  of  a  yield  of  3mu 
convcrtihle  into  common  stock.  The  border,  it  has  not  done  injury  to  million  bushels  have  been  rut  almost 
.sinking  fund  issues  generally  pro-  the  Canadian  security  market  there,  in  half  so  that  requirements  fori 
vide  for  the  purchase  of  the  shares  as  the  United  Slates  itself  had  a  financing  are  modified.  Tt  is  be-! 
in  the  market  up  to  a  certain  pre-  general  strike  at  be  attle  some  time  lieved  that  nor  only  the  banks  but  I 
mium.  Arrangements  are  sometimes  ago,  although  it  was  of  shorter  the  railways  are  in  good  shape  to ! 
made  that  if  the  company  had  a  bad  duration.  attend  to  the  movement."  ! 


NEW  ISSUE. 


We  Offer 

Canadian  Woollens 

Limited 

(Incorporated  under  the  Ontario  Joint  Stock  Companies’  Act) 

7%  Cumulative  Redeemable  Sinking 
Fund  Preferred  Shares 

Price  $100  per  Share 
Carrying  25%  Bonus 
in  Common  Stock 

Further  Information  on  Request 

Thornton  Davidson  &  Company 

Limited 

Transportation  Building,  Montreal 

Telephone  Main  7529 


Alsoma  Steel  Corporation.  Ltd  . .  Bonds,  due  l!>Pr 

-t.sbeelos  Corporation  of  Canada .  SCi  Bonds,  due  tst.’ 

Steel  Company  of  Canada.  Ltd . ficy  Bonds,  due  1?40 

Cedar  Rapids  Mfe.  &  Power  Co .  Bonds,  due  ip.x.l 

Canada  Cement  Company,  Ltd .  fiov  Bonds,  duo  Uis 

Penmans.  Limited  . .sev  Bond.«.  duo  ISJS 

Montreal  Public  Service  Corp . .i'7  Bond?,  due  1?42 

Dominion  Steel  Corporation.  Cumulative  Preferrea. 

PRICE  AND  PARTICULARS  ON*  APPUICATION* 

TEE  NATIONAL  BOND  COMPANY,  Incorporated 

DOMINION  EXPRESS  Bl'ILDING  -  -  MONTREAL 


Every  Man  Recognizes 

the  duty  he  owes  to  bis  wife  and  other  members  of  hie  fuBllT  to  bm 
that  each  one  of  them  is  provided  for  after  his  decease  as  ^11  a^ 
before,  but  in  many  Instances  omits  to  make  such  airranjwaMOlB  M 
xvili  ensure  his  and  their  affairs  being  properly  managed  after  his 
demise.  The  appointment  of  this  Company  as  Ezeeator  and 
Trustee  under  your  Will  will  safeguard  and  relieve  them  of  duttaa 
which  might  prove  onerous  to  them.  Interviews  and  eorraspeod- 
ence  intfited.  _ _ 

The  Canada  Permanent  Trust  Compsnp 

Toronto  Street,  Toronto 

PAIH-CP  CAPITAL . ti,aM4M 

Mensgrr,  Ontario  Branrb — A.  K.  Ressin 


We  Own  and  Offer: 

$1,750,000  , 

Canadian  Woollens,  Limited 

<;  (Inoorpomted  noder  the  Ontario  Mnt’Stock  Oconpantee  Act.)  H 

’’ 

'  T.  7%  Cumulative  Redeemable  Sinking  Fund 

Preferred  Shares 

/ 

The  Preferred  Shares  are  redeemable  in  fuU  at  par  Jtdy  1st,  1941,  or  in  fvU  or  in  pari  at  wsy 
prior  date,  after  July  1st,  1922,  either  by  drawings  at  110  or  in  the  open  market  at  a  price  not  in 
excess  of  110.  The  Preferred  dividend  accumulates  from  15th  July,  1919,  and  will  he  payable 
quarterly  1st  days  of  January,  April,  July  and  October.  A  sinking  fund,  of  2  per  cent,  per  year 
on  the  Preferred  Share  issue  will  be  established  commencing  1st  July,  1921.  Said  Preference 
Shares  are  issued  upon  the  condition  that  the  Company  covenants  that  no  Mortgages,  Bonds  or 
Debentures  will  be  issued-  by  it  having  priority  over  the  said  Preference  Shares  excepting  with 
the  sa/nction  of  the  holders  of  not  less  than  two~thirds  of  the  said.  Preference  Shares  for  the  time 
being  issued  and.  outstanding.  It  v^ill  thus  be  seen  that  the  Preference  Shares  are  practically  the 
equivalent  of  First  Mortgage  Sinking  Fund  Bonds. 

Canadian  Woollens,  Limited 


Owns  and  operates 

The  Auburn  Woollen  Company,  Limited,  of  Peterboro’ 

The  Standard  Woollen  Mills  Co.  of  Toronto,  Limited 
Bonner-Worth  Company,  Limited,  Peterboro  ■•t^iiehea 


HEAD  OFFICE  OF  THE  COMPANY,  PETERBORO’,  CANADA. 

Bankers — ^Bank  of  Montreal. 

Transfer  Agents — National  Tmst  Co.,  Limited.  Toronto  and  Montreal 
Stdicitors — Blake,  I.ash,  Anglin  &  Casscls,  Toronto. 

CAPirALIZA-nON  ‘  - - ’T 

Astbarlaea.  iNMd. 

7%  Cumulative  Redeemable  Sinking  Fund  Preferred  Shares,  par  value  $100. . ... $1,750,000  $1,750,000 

Ordinary  Shares,  par  value  $100 . $1,750,000  $1,750,000 

,  EARNINGS 

^  Combined  earnings  of  the  three  Companies  for  the  pa.st  five  and  a  half  years  (, January  1st,  1914,  to  30th 
June,  1919,  inclusive),  after  making  full  allowance  for  depreciation,  have  averaged  $330,821.85,  which  is  over 
2V3  times  the  amount  of  dividend  on  the  Preferred  Shares ;  or  over  twice  the  amount  of  dividends  on  the  Pre¬ 
ferred  Shares  and  the  Sinking  Fund,  or  over  9%  on  the  Ordinary  Shares  after  providing  for  both  dividend 
on  the  Preferred  Shares  and  the  Sinking  Fund. 

The  figures  given  are  records  of  achievement  under  present  conditions,  and  are  not  estimates  of  possibilities. 


DIRECTORS  : 


The  following  are  the  Directors  of  the  Company: 

'  .  I.  BONNER,  Paris 

General  Manager,  PenmaDS,  Limited 

A.  O.  DAWSW.  Montreal 

Vice-President  and  Managing  Director 
Canadain  Cottons,  Limited 

J.  B.  FERGUSON,  Toronto 

Ferguson  *  Ormsby 

W.  K.  GEORGE,  Toronto 

Director,  Abltlbl  Power  &  Paper  Co.,  Limited 

F.  B.  HAYES,  Toronto 

President  and  General  Manager 
Toronto  Carpet  Masmlacturing  Co..  Limited 

G.  D.  FERRY,  Toronto 

'  General  Manager.  Great  North-Western  Telegraph  Co. 

Vice-President.  Barrymore  Cloth  Co.,  Limited 

F.  R.  SWEENEY,  Toronto 

President,  Zimmerman-Rellance,  Limited 

Knit  Goods  Manufacturers 

The  personnel  of  the  Directorate  is  notable  as  being 
largely  composed  of  competent  and  practical  men  w’ho  have 
had  experience  In  textile  and  other  Industries. 

The  General  Manager  of  the  company  Is  Mr.  Edgar 
Worth,  srho  has  made  such  a  sncce.ss  of  the  Bonner-Worth 
Companv  of  Peterboro’.  He  is  a  man  of  wide  experience  and 
proven  ability,  and  the  Company  considers  itself  particularly 
fortunate  In  securing  his  services. 

The  average  annual  sales  of  the  combined  companies  for 
the  past  five  years  have  been  $2,766,999.  At  present  they  are 
at  the  rate  of  $4,500,900  per  annum. 

All  three  mills  are  working  to  capacity,  and  are  unable 
to  aecept  more  than  a  portion  of  the  orders  which  are  being 
offered  to  them  at  the  present  time. 

The  combination  of  these  three  mills  gives  the  Company 
a  range  and  diversity  of  products,  which  .vill  insure  most 
aeonomical  arrangements  for  manufacture  and  sale. 


Statement  of  Assets  and  Liabilities 

as  Certified  to  by  Messrs.  Price,  Waterboose  A  Oo.  ^ 

Fixed  .Assets —  ASSETS. 

Land,  Buildings,  Plant  and  Equipment  at 

the  depreciated  -value,  as  appraised  by  ' 

the  Canadian  Appraisal  Company,  Lim¬ 
ited,  as  .at  Juno.  1919  . .  $1  244  99$  J# 


Cnrrent  .\!sset.<e— 

Inventories  of  raw  materials 
and  supplies  at  cost  and 
■work  in  progress  and  fin¬ 
ished  goods  at  'StJmated 
cost,  a.s  certified  to  by  re¬ 
sponsible  officials  of  the 
companies . .  $  1.036,95*  .  43 


Accounts  receivable  .  .... 
Cash  and  Victorv  Bonds  (in¬ 
cluding  cash  received 
from  the.  proceeds  of  Pre¬ 
ferred  Stock  issued)  .... 
Investments  at  hook  values 
Other  assets  .  . . . 


442.173.  IT 


1»4,0B8. 61 
16.060.00 
12,292.13 


LIABILITIES. 

City  of  Peterboro’  mortgage, 
without  Interest,  on  Bonner- 

Worth  properties . .  $  i 

Bank  loans  and  overdrafts  . .  i; 

Advances  other  than  Bank 

I.oans  .  141 

Accounts  payable  and  accrued 

Liabilities .  1$; 

Approximate  pro-vision  for 
Government  Taxes  to  De¬ 
cember  31st,  1918  .  32( 


1,691,542.24 

$2,936,538.50 


6,0<)«  .  09 
12.027.88 


185,468.48 


cember  31st,  1918  .  320,847.11 

—  818,282.78 

Total  Net  Assets . .  $2,818,286.72 

SYNOPSIS  OF  APPRAISAL  MADE  BY  CANADIAN 
APPRAISAL  COMP.ANY,  JULY  STH. 

Present  value  of  fixed  assets  as  at  June  19th, 
based  on  reproduction  under  existing  market 
condition,  after  deducting  al!  depreciations 
for  wear  and  tear  and  other  reasons  .......  $1,244,996.18 

Replacement  value,  new  .  . . .  1,822:379!  78 


Price  $100  Per  Share 

Carrying  25%  Bonus  in  Ordinary  Shares 

Payable — 10%  on  o/pplication,  90%  on  delivery  of  the  interim  certificates. 

WTiere  fraettens  arise  In  distribution  of  bonus  In  Ordinary  Shares  such  fractions  will  be  adjusted  la 
of  $30  per  share. 

Interim  certificates  will  be  Issued  by  the  National  Trust  Company  pending  delivery  of  definitive  share  eertfflcataa  Ap¬ 
plication  will  be  made  in  due  course  to  list  the  Preferred  and  Ordinary  Shares  on  the  Toronto  and  Montreal  Stock  EzebaaseT 

The  foregoing  statements  and  figures  are  based  upon  information  obtained  from  reliable  sources  and  whieh  while  la 
no  way  guaranteed,  are  correct  to  the  best  of  our  knowledge,  and  furnish  the  basis  upon  which  we  have  purchased  the  abo^ 


Investment  Bankers 


no  way  guaranteed,  are  correct  to  the  best  of  our  knowledge,  and  furnish  the  basis  upon  which  we  have  pureba 
issue.  _ _ 

HANSON  BROS.  FERGUSON  &  ORMSBY 

Investment  Bankers  Investment  Bankers 

160  Si.  James  Street,  Montreal'  159  Bay  Street,  Toronto 

CANADA  BOND  CORPORATION 

Limited 

Toronto,  Canada 

Prospectus  Mailed  Upon  Request  to  Any  of  the  Above  Investment  Houses. 


I 


THE  FINANCUL  TIMES,  MONTREAL,  SATURDAY,  JULY  2«^I9W 


PRESIDENnOREE,OFD.&H.RY. 

PREPARESPLANFORTHEFUTURE 
REGULATION  OF  U.S.  RAILWAYS 

Sncrests  That  Interstate  Commerce  Commission  Should  I^x 
the  Percentage  by  Which  Existing  Rates  Ought  Generally 
to  be  Increased  in  Order  to  Meet  Expenses  and  Provide 
Proper  Revenues — Would  Prohibit  Employees  From  Strik¬ 
ing  Until  Commission  Has  Investigated  Disputed  Issues — 
Recommends  Expediting  Financial  Rehabilitation. 


rSilSSsiMaple  Leaf  MUUng  Company 
lE;™  'Si  Shows  Fabitv  of  Charges 

total  production  for  1919  will  exceed  all.  m  l\/llllmor 

I  300.000  machines.  Farmers  In  Can-  Llr  1  rOlltCCnilff  111  IVlllUng 

aria  are  successiully  coping  with '  ^ 

the  labor  shortage  by  using  tractors. '  '  ~  ,  „ 

One  manufacturer  estimates  thatj  Mill’s  Profit  On  Barrel  of  Flour  is  Less  Than  Before  the  War, 

SrSrforSr^rSrX?;!^^^  and  Large  Earnings  of  Companies  Are  Entirely  Due  to  Big 
I  than  last.  I  Tum-over — Present  Milling  Capacity  is  Owing  to  Large 

Accuracy  ts.t  th.l  Extensions  Mad.  During  tho 

dll  Fonts  are  buying  into  Crucible  |  Benefit  to  Canada  Caused  By  the  Export  of  Its  Cereal  rro- 

Steei  is  declared  by  Crucible  in- 1  in  the  Manufactured  state  Rather  Than  in  the  Grain 

tcrests  to  be  extremely  doubtful.  i  .  ^  j  •  ' 

The  best  information  is  that  grouns  —Effect  of  Profit  on  Cost  of  Bread  IS  Negligible.  I 


will  be  four  times  greater  this  year 
{  than  last. 


L.  F.  Loree.  president  of  Del¬ 
aware  &  Hudson  Co.  and  a  man  of 
forty  years  acti\'ity  in  railroad 
management,  has  prepared  a  plan 
tor  the  future  re.gnlation  of  the 
railroads,  which  also  embraces 
measures  for  safeguarding  and  im- 
pronng  thee  redit  of  the  carriers 
during  the  period  of  transit'.oii 
from  federal  to  private  control.  Mr. 
Loree  says  he  fears  the  multiplicity 
of  plans  before  ihe  public  may  prove 
so  confusing  as  to  act  to  prevent 
legislation.  He  has.  therefore,  pre¬ 
pared  a  concrete  presentation  in  the 
shape  of  the  text  of  a  bill  designed, 
in  his  opinion,  "along  the  lines  of 
least  resistance  to  an  irroducible 
minimum  of  helpful  enactment." 

Instead  of  attempting  to  fix  some 
arithmetic  formula  by  which  rates 
and  revenues  shall  be  regulated,  Mr. 
Loree  proposes  that  the  interstate 
Commerce  Commission,  as  soon  as 
practicable,  fix  either  for  the  United 
States  as  a  whole  or  for  each  inter¬ 
state  commerce  region  the  percent¬ 
age  by  which  existing  rates  ought 
generally  to  be  increased,  in  order 
to  meet  expenses  and  provide  pro¬ 
per  revenue.  No  rates  not  exceed¬ 
ing  ’he  present  rates  hy  more  than 
these  percentages  should  be  regard¬ 
ed  as  unreasonable  in  Themselves, 
but  any  rate  may  be  condemned  in 
case  it  is  found  to  produce  unjust 
discrimination.  Until  these  maximum 
percentages  are  made  effective,  the 
secretary  of  the  Treasury  is  to  pay 
to  each  system  surrendered  from 
federal  control  tie  difference  be¬ 
tween  the  actual  income  and  the 
standard  return  under  the  federal 
control  act,  if  the  actual  income  is 
loss. 

Abolish  Bate  Suspension  Power. 

The  plan  proposes  that  the  power 
of  the  commission  to  suspend  rates, 
pending  investigation,  be  abolished, 
but  preserves  the  present  require¬ 
ment  that  changes  in  rates  shall 
not  become  effective  until  thirty 
days  after  the  filing  of  the  new 
tariffs.  The  Commerce  Commission 
is  to  become  wholly  an  adjudicating 
Dody.  its  executive  and  adminis¬ 
trative  functions  being  taken  over 
by  a  new  bureau  of  interstate 
transport ation.  The  term  of  office 
yf  members  of  the  Commission  is 
extended  to  nine  years.  The  coun- 
ry  is  divided  into  five  interstate  com- 
nerce  div;sio|s.  one  commissioner 
to  have  his  office  in  each  region  and 
the  remaining  three  to  sit  in  Wash¬ 
ington.  Commissioners  assigned  to 
regions  shall  perform  only  such 
iuties  as  may  be  developed  upon 
hem  by  the  three  in  Washington. 
,hese  three  to  exercise  all  the 
sowers  of  the  <'ominis.«ion.  except 
hose  thus  provided  for.  The 
Commission  hccoming  almost  wholly 
judicial  in  character,  would  no  long¬ 
er  be  permitted  to  institute  procef’d- 
ings  of  its  own  volition,  but  the 
bureau  of  interstate  transportation, 
as  well  a.s  state  commissions,  trade 
organizations,  individuals,  firms 
and  corporations  would  be  permitted 
to  make  complaints  before  the 
Commission. 

.''Ir.  I/^'rce's  plan  provides  for  im- 
ni»d:a'c  judicial  reriew  of  findings 
under  th»  Valuation  .401.  The  law 
already  provides  for  such  review, 
hut  does  not  clearly  provide  that  it 
may  be  obtained  immediately  and 
unless  this  is  possible.  Nir.  Loree 
believes,  it  might  not  be  obtainable 
until  much  of  the  evidence  had  dis¬ 
appeared. 

JnrisdioHon  Over  Wages. 

An  important  feature  of  the  I>oree 


plan  is  that  it  gives  jurisdiction  over 
(  wares  and  conditions  of  employment 
I  to  the  Commission  .and  require-s  that 
I  these,  like  passenger  and  freight 
'  rates,  shall  be  just  and  reasonable, 

1  Employes  are  forbidden  to  conspire 
'  to  interrupt  interstate  eoinmcrce 
;  and  are  pennitted  to  strike  only 
t  after  the  issues  in  controversy  have 
j  been  submitted  to  the  Interstate 
'  Commerce  Comission  and  either  de- 
I  I’ided  or  remained  in  its  hands  six- 
months  withotit  decision..  After 
i  such  decision,  or  lapse  of  such  six 
j  months,  there  must  be  a  vote  of 
.the  employes  affected  on  the  ques- ! 
I  tion  of  striking,  the  taking  and 
counting  of  the  vote  biiiik  super- 
'  vised  by  the  bureau  of  ,  interstate 
I  transportation. 

i  The  commodities  clause,  the  ant.i- 
I  pooling  clause  and  section  lb  of  the 
Clayton  Art.  applying  to  railroads, 
.are  repealed  by  Mr.  Loree's  measure 
jand  the  Sherman  anti-trust  law  is 
made  inapplicable  to  carriers  sub¬ 
ject  to  the  interstate  commerce  law. 

-  Financial  Rehabilitation. 

With  a  view  to  expenditing  the  fin¬ 
ancial  rehabilitation  of  the  railroad.® 
as  private  coiporations,  the  plan 
:  would  authorize  Ihe  Secretary  of  the 
1  Treasury  to  settle  and  pay  claims  on 
account  of  acts  or  omissions  of  fed¬ 
eral  officers  during  federal  eontral 
and  on  account  of  just  compensation 
for  the  use  of  the  properties.  Mr. 
jlvoree's  idea  is  that  many  such 
^matters  will  he  left  open  at  the 
end  of  federal  control  and  that  there 
I  should  he  an  expeditious  method  of 
obtaining  just  .settlement  withopr 
'litigation.  Similar  to  that  unorr 
which  the  War  Department  is  now- 
empowered  to  settle  claims  growing 
out  of  orders  for  munitions  and  war 
supplies.  Appeal  to  the  Court  of 
Claims  would  be  allowed  in.  eases  in 
which  agreement  is  found  to  he  ini- 
praeticable.  For  the  funding  of  the 
large  balances  due  the  United  States 
on  account  of  additions  and  better¬ 
ments  to  the  properties  during  fed¬ 
eral  control.  Mr.  Loree  proposes 
that  the  carriers  give  serial  notes, 
paiable  within  fifteen  years,  and 
bearing  interest  a  rate  slightly 
ahovp  that  which'' the.,Govprnmenf 
Ipays  on  the  Victory  Loan.  His  bill 
fixes  the  interest  rate  at  .I  p.c.  Set- 
itlem-’’nf  of  any  claim  against  the 
Government  is  not  to  bar  the  Gov- 
'emraent's  right  of  revie-w  and  re¬ 
covery  in  case  of  fraud. 

In  his  introductory  comments,  at¬ 
tached  to  the  text  of  the  proposed 
bill.  Mr.  Loree  sa.vs: 

!  "It  does  not  propose  any-thing 
w-hirh  wotild  increase  the  number  of 
federal  officers  and  employes  or  the 
expense,  to  the  taxpayers,  of  federal 
regulation. 

"It  does  propose  a  restoration  of 
the  .American  concept  of  healthv 
'cemp'tition  with  private  responsi¬ 
bility  and  private  rew-ard.  subject  to 
effective  means  for  the  prompt  eor- 
ji-cetion  of  any  rates  which  nre  found 
jto  be  uni-easonahle  in  themselve.s  or 
'iin.iurtly  di.^c-riminatory.  It  would 
iestaldi.sh  an  impartial  tribunal  whieh 
tvould  exorcise  powers  that  are 
Ijudicial  in  their  essential  (harae'er 
'and  provide  a  separate  executive, 
administrative  and  prosecuting 
;  agency,  available  to  any  interest  re- 
j  quiring  relipf,  while  giving  to  the 
isame  impartial  tribunal  power  to 
1  determine  labour  controversies,  thus 
I  protecting  industry  against  unneees- 
isary  interruption  of  serviee. 

"It  does  propose  a  desirable  de- 
er nrralization  of  regulative  power 
and  the  prompt  and  eqiiitahle  ad- 
jus-ment  of  claims  arising  out  of 
'federal  control.” 
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Detroit. — Continental  Motors  Corp.  For  the  five  months  ended  .May  31. 
will  expend  .$1,000, OOO  In  building  a  last,  Erie  reported  net  operating  de¬ 
power  plant  and  manufacturing  flclt  of  $2,762,905.  against  $3,486,467 
building  in  Muskegon  and  replacing  for  the  same  period  of  1918,  a  de-' 
machinery  in  the  present  building  by  crease  of  $723,502.  j 

more  modern  equipment.  These  im-  - 

preveraents,  it  is  expected,  will  effect  M  A  A..N..  N..N'  ..\  ..N  ,,N  .. 
a  100  p.c.  increase  in  production  at 

Muskegon.  It  is  predicted  that  the  Iron  and  steel  manufacturers  of 
corporations  report  for  the  fiscal  the  Shenengo  Valley,  Pa.,  foresee  In 
year  ending  Oct,  31  -will  show  a  sub-  the  announcement  that  the  U.  S. 
stantlal  increase  in  earnings.  Steel  Corporation  has  an  Increase 

-  of  approximately  610,000  tons  of  un- 

The  American  sulphur  industry  is  filled  orders  booked  the  upward 
expecting  to  benefit  matprially  from!  trend  of  business.  Officials  of  the 
the  resumption  of  trade  relations  i  Steel  Corporation  plants  in  the  val- 
with  the  Central  Powers.  This  ex-j  ley  say  it  means  stsady  operation  of 
pectation  is  based  on  the  knowledge  j  mills  during  the  remainder  of  the 
that  the  in-dustries  of  these  countries,  year  if  the  same  increase  keeps  up. 

have  required  much  sulphur  in  t.hej  -  i 

past  and  that  America  is  their  logi-;  The  big  refinery-  w  hich  the  Sin- 
cal,  if  not  virtually,  their  only  avail-!  clair  Con.solidated  Oil  Corp.  will 
able  source  of  supply.  Further-i  build,  will  cover  44o  acres  of  land 
moPC,  American  sulphur  producers!  on  Staten  Island  Sound,  near 
are  expecting  that  this  country  willj  Bayonne.  The  new-  plant  w  hieh  will 
be  cailed  on  to  supply  most  of  the:  be  modern  in  eveiy  rospeet.  will 
world  de-mand  for  some  time.  ,  be  in  close  proximity  to  Gra.®seli 

Sicilian  mines,  formerly-  the  chief!  Chemical  Co.'s  factory,  and  near  the 
source  of  world  sulphur  supply,' big  plant  of  the  Standard  Oil  f'o.  pf 
have  fallen  so  far  behind  that  Ital-  New  Jersey.  Not  only  will  the  new 
Ian  inquiries  for  American  sulphur  Sinclair  refinery  have  the  advantage' 
are  in  the  market.  Japan  i.s  a  sn-i?;'  of  deep  water,  btit  it  w-iii  also  he  in 
producer  of  sulphur  and  is  expeeud  a  position  to  connect  w-ith  the  large 
to  re-enter  the  American  west  coast  trunk  line  railroads  which  run 
and  Australian  markets  again.  Fur-' through  New  Jersey. 

ther  than  this,  American  sulphur]  - L_ 

producers  see  little  competition  for!  tVashingion.  —  t'hraper  processes 
export  business.  '  for  the  manufacture  of  a  number  of 

-  dyestuffs  and  medicial  preparations! 

May  seems  to  have  marked  a  turn-  will  result,  it  is  beii.  ved.  from  dls- 
ing  point  in  the  operating  results  of  coverie.s  made  i,y  <  ,\jiert:s  of  the| 
Erie  Railroad,  which  reported  net  l.nitfd  State-;  Department  of  .Agri- 
operatiug  railway  income  of  $654,812,  culture  who  have  b<  en  inve.stigating 
against  net  operating  deficit  of  $27.-]  ways  f,f  making  eeriairi  sulphonic 
750  for  May,  1918,  a  gain  of  $6*2,542.'  acids.  '.Vith  a  view-  to  helidng  the 
The  improvement  became  slightly  cheniif-al  indiistry  of  the  tountry. 
noticeable  in  April.  For  the  Uait  ,  the  di  panment  is  offering  to  c-o- 
nwntbw  ended  .April  last.  Erie  re-  opirate  w.th  manuladuiers  in 
ported  net  operatm.g  deficit  of  $3.  establishing  the  pro<<ss  on  a  eom- 
<17,776.  against  $3. 45*. "’18  'n  the  nier<  lal  scale. 

Mine  period  of  1918,  a  decrease  of  - 

$40,962.  B'jt  tJie  improt  cmen*  pe-  rvr.,i-i,-r;on  of  tracers  n  ’b* 

cam*  more  markui  the  lcx:  muC-h. ;  l^tcd  Su'.ea  Ukza  year  wUl  be  miXigt 

1 


Accuracy  of  statements  that  the  I  ^  ^ 

dll  Fonts  are  buyin.g  into  Crucible  ]  Benefit  to  Canada  Caused  By  the  Export  of  Its  Cereal  rro- 

Steei  is  declared  by  Crucible  in- 1  in  the  Manufactured  state  Rather  Than  in  the  Grain 

tcrests  to  be  extremely  doubtful.  i  .  ^  j  • 

The  best  information  is  that  groups  —Effect  of  Profit  on  Cost  of  Bread  IS  Negligible. 

centering  around  the  three  ne-w-  - — - — - 

,  member.s  of  the  hoard,  named  at  i  ,  j  mt. 

the  July  meeting,  are  the  ones  who  I  The  Maple  L-af  Milling  Company  ]  Increased.  The  difference 

have  been  most  active  in  acquiring  T<imited  has  performed  a  use.ful  pun- 1  the  price  of  flour  to-day  and  before, 

the  stock,  .August  Heckscher,  Wil- ,  lie  service  in  issuing,  along  with  its' the  war  is  $6. dO,  and  of  this  sum 
liam  H.  Childs  and  Nathan  L.  Mil- '  annual  sta'cment,  an  explanation  of  $6. 3d  is  accounted  for  by  the  increas- 

ler  are  the  new  members  of  the  The  source  and  character  of  the  pro-  cj  cost  of  wheat,  w’hile  the  cost  or 

board.  The  new  interests  do  not  1  fits  in  the  milling  industry  to-day. !  the  bags  to  take  care  of  the  wheat 

consider  that  the  present  market  -  The  aoxiusations  which  have  been 'has  gone  up  thirty  cents,  lea-vlng  a 

price  of  the  stork  is  out  of  line  with  hurled  against  the  milling  c^mpan-  rt-dtiction  of  ten  cents  in  the  muling 
its  intrinsic  -worth.  '  ,  ies  on  account  of  their  excellent  |  charge,  without  taking  into  consid- 

'  _  ;  earnings  have  been  maele  b.v  men  j  oration  any  other  factors.  As  fe- 

'  m  ,  T,  ...  '"bo  have  totally  failed  to  take  into  .gards  the  effect  of  milling  profits  on 

Mercantile  Trust  Co.  Baltimore,  •  p,,.,  „f  ps.scntia!  ]  the  cost  of  bread,  it  is  pointed  out 

has  certified  that  the  increase  In  f*cts  of  the  ca.'^e"  The  most  essen- 1  that  if  the  millers' profits  were  total- 
common  stock  of  the  Houston  Oil  |  i,,\hp  fapt  that  the  nro- i  ly  eliminated,  the  consumer  would 

i  fit  to  the  miller  on  a  barrel  of  flour  not  he  able  to  effect  a  saving  of  so 

$.0.000, onn  to  $2.->, 000.000  has  been  | ^  j  con®  derablv  less  than  it '  much  as  onc-tenth  of  a  cent  on  a 

made nar  rior"  '  was  beforcThe  w ar.  notwithstanding !  loaf.  ^  ^ 

mfmhef  of  '  that  the  cost  of  the  wheal  employed  Greatly  Increased  Output, 

number  of  shares  subscribed  for ;  ^o^p  ^nuble  and  the  cost  of  The  whole  rea.son  for  present-day 

scrimfon^of*’nhn..t 'iT !  machinerv.  bags  and  all  other  aocc.s- '  milling  profits  is  found  in  the  en- 
scription  of  about  40  p.c.  sories  of  manufacture  has  greatly  ormously  increased  output  ef  the 

American  Woolen  common  has 

on 

books  that  can  possibly  handle 

in  fact,  sold  up  H 

On  the  four 

it  far  on 

however.  will  be 
this  Winter  that 
come  through  the 
Fall.  The  months 

be  AA-oolen's  ^ 

w-orking  ■■ 

.should  flow  through  in  steady  .vol- 

Time  But  which  ^ 

for  or- 

Discrepancies  in  relative  price  level 
m  the  stock  market  are  confidently 
-  xpecte.d  in  well-informed  and  re- 
channels  to  be  remedied' 
readjustment  upward  before  the' 

bull  movement  the  stock!  ■ 

.Market  culminates  an-d  in  the  mean-  ^^B  ^B  ^^B  B 

advice  is  given  to  make  pur-i  ^B  ^^B  ^^B  B 

creating!  B 

a.most  daily  new  markets  for  fuel  olU  ^^B  B 

only  in  the  U.  S.  but  abroad,  ac- 1  I 

cording  to  those  in  close  touch  with!  ^^B  B 

the  latter  indrjstry.  It  la  apparent'  B 

that  a  good  market  will  be  had  for!  B 

all  goed  oil  shares  during  setback  ini  ^^B  ^^B  B 

the  general  list  la  th«  next  few  M 

It  Is  declared  by  good  authorltv 
that  if  copper  metal  were  selling 
eommensurately  with  the  general  in- 
liatlon  in  commodity  prices,  the' 
prices  would  be  near  thirty  cents  aj 

poun-d.  There  are  not  lacking  pro-|  ^ 

Phets  in  the  trade  w-ho  say  that  be-j  %  ^  |  |  ^  R _ M  ^  1  | 

fore  the  end  of  the  year  such  a  level  I  %  /%  /  111  I  I 

would  be  realized  because  of  the  %#  |  |  |  I  |  I  ^  I 

rapid  disappearance  of  the  surplus,  w  an  JL  ^b  Jm  ■ 

Short  covering  is  beeomlftg  more ! 

apparent  in  the  general  railroad  list  ^P*  VV  BF  ^ 

of  stocks,  evidently  based  to  a  large '  W  M  M  _ rpl  _ _ 

extent  on  persistent  rumors  of  fav-|  m  #%  #  ■■ 

f.rable  Al’ashington  developments  and  m#  m#  I  11  11  I  ■  I 

banking  favor  for  diversion  of  specu-.  W  W  a  a  sas 

.arivp  activities  from  industrials  to' 

rail.®.  Specialties  in  some  of  the: 

low-priced  rails  report  indications' 

of  a  ver.v  good  class  of  buying  in  ■ 

'hose  is.®ue=  and  it  Is  stated  in  addi-l 
ti-n  that  there  i.s  a  retirement  ofi 
bear  account  from  stocks  like  New! 

Haven,  which  have  been  sold  short  ‘  For  the  past  few  months  there  has  been  a 

tor  some  time.  ,  , 

—  of  the  most  spectacular  advances  in  securities 

Floor  brokers  giving  special  atten-'  have  been  recorded  OR  the  New  York  Stock 

'inn  to  Southern  Pacific  are  finding,  ,  ,  ,  .  i  .u- 

fvirience  of  absorption  cf  that  stock'  stocks  have  the  advances  been  more  sensatior 

selling  only  a  few  months  ago  around  the  $1 
advances  on  the  Stock  Exchange.  Keyston 
Cl, able  investment  speculation  has:  OR  the  Curb  around  the  $16-mark,  has  since 

ha^^rcduceVVe^^o^!inVtupp^^  Stock  Exchange.  That  stock  was  the  bell- we 

_  Tire,  introduced  to  the  Curb  last  April  at  $24 

Higher  prices  are  freely  predicted  $40  per  share.  Fisk  Rubber  Tire  in  less 

fer  the  steel  group.  It  is  now  inti-  fVin-n  ^90  npr  gViarp 

mated  that  the  U.  S.  Steel  quarterly  Snare, 

earnings  statement  to  be  published 

WHY  ARE  THESE  STOCKS  SCARE 

The  buying  of  Bethlehem  Steel  Have  you  been  following  the  reports  of  1 

of  fiisriiassTuS.'^'^ins  VugS  telling  the  story  and  have  been  elei 

rircicsThIt?h°e  h^Lf^v\wof“S  reports  on  Keystone  Tire 

per  metal  will  probably  maintain  that  stock;  for  the  reports  OR  Savold  Tire  in 

un-tnt  share  pr^.  vheTeports  OR  Colonial  Tire 

At  3  special  meeting  of  the  stock-  weeks  ago  around  $14  per  share,  which  almi 

holuf-rs  of  the  Quaker  Oats  Oo..  held  ,  ,,  ,  .  .  u  i.  i.i. 

in  Jersey  City,  it  was  voted  to  in-  sensations  of  the  year,  having  since  sold  at  th 

crease  the  authorized  preferred  stock 

from  $15,000,000  to  $25,000,000.  and  to  i.  tt  iji  rr- 

increase  the  authorized  common  DO  yOU  Want  the  repOrtS  OR  UZOld  1  ire  \ 

ThfdiSX-VpfX^wfS  over-the-counter  market,  has  been  moving  for 

ferred  stockholders  of  record  of  Joly  the  Curb? 

16  new  preferred  stock  in  the  propor¬ 
tion  of  one  new  share  for  each  one 

and  one-half  shares  outstanding,  pay.  WILL  IT  BE  THE  NEXT  IVONDER 

ment  on  the  <2,000  new  shares  at  par 
to  be  made  on  or  before  Aug.  8.  The 

present  preferred  outstanding  is  $10..  The  reports  of  the  hoUSe  of  A.  J.  PcytOR 

800,000  and  this  will  bring  the  total  •  •  .i  I  ,  •  ,  •  , 

preferred  outstanding  up  to  $18,000,-  for  them,  naming  the  stocks  in  which  you  ar 

rommo^sTockilowS'  Tf  S  Tire  Send  for  the  reports  on  that  stock  now. 

July  2  new  common  stock  in  the  pro¬ 
portion  of  one  share  for  every  11 
shares  outstanding,  payment  on  the 
7.500  new  shares  at  par  t/o-  be  made 
on  or  before  July  31.  The  present 
common  o-atslanding  is  $8,250,000, 
and  thi.s  -vv-lll  bring  the  total  common 
^  outstanding  up  to  $9,000,000. 

I  Refining  Oo.  of!  ^  I  ^^^  |||^^ 

NV  -a-  ertimated,  hac  leien '  BB  B  B.  B  B  I 

earning  about  $117,600  a  week,  or  H  B  B  ^l^w  B  B 

,  apitro.ximaw.iy  $470,000  a  month.  This 
'  i®  at  the  sniiual  rate  of  ariow*  |5.6''0.-- 

I  DUO  or  56''1  on  the  $10,000,000  r-apltal  _ 

Riock,  all  of  one  eiami,  i,*  fore  al- 

I  lowing  for  depreciation  aiKl  taxe»  fcfc 

,  In  .May  and  June  net  eam.ngi  b'  foi*  * 

tax<*e  a-e  <  ■titnai'-d  *o  hare  '•‘  rr. 

■  r  !,•  I  tlan  $  1  fine  re.r,  frye'er,/  for  1^1  ^ 

ui:.’;.*;  Tei»pto«e$  Broai.-soas-soaG -sosi  iM  t W 


mills.  To  some  extent  this  increas¬ 
ed  output  was  rendered  possible  by 
the  pre-war  expansion  of  the  milling 
industry  in  Canada,  which  had  for 
some  years  been  carried  to  a  point 
considerably  in  advance  of  the  then 
current  requirements.  Canadian  mill¬ 
ers  w-ere  convinced  that  this  country 
should  be  able  to  secure  a  larger 
export  trade  in  flour  that  it  was  ob¬ 
taining:  they  foresaw  the  constant 
expansion  w  liich  was  destined  to  take 
place  in  the  wheat  output  of  th©  Do¬ 
minion;  and  they  therefore  proceed¬ 
ed  to  put  themselves  in  readiness  to 
deal  with  a  much  larger  trade  than 
was  immediately  visible.  But  even 
these  optimistic  calculations  were  ex¬ 
ceeded  b>-  the  demand  which  actually 
developed  as  a  result  of  the  upheaval 
cf  war:  and  as  the  Mape  Leaf  state¬ 
ment  points  out,  large  additions  to 
plant  were  installed  by  Canadian 
milling  companies  during  the  time  of 
war,  at  a  capital  expense  vastly 
gi  eater  than  ever  before,  in  order  to 
meet  the  insistent  demands  of  the 
Old  Country  and  her  Allies  for  food 
products,  and  in  order  also  to  secure 
for  Canada  the  benefit  of  exporting 
those  products  in  the  most  advanced 
state  of  manufacture.  Thus  Canada, 
which  in  the  fiscal  years  1913-14 
and  1914-15  exported  less  than  five 
million  barrels  of  flour  of  wheat,  in 
1916-17  exported  nearly  seven  and  a 
half  million  barrels,  and  in  1917-18 
exported  little  short  of  ten  million 
barrels.  Every  barrel  of  this  rep¬ 
resented  nearly  a  dollar  and  a  half 
more  of  money  coming  into  the  coun¬ 
try  than  would  have  been  obtained 
for  the  wheat  in  its  unmanufactured 


state,  to  say  nothing  of  the  ISeneflti 
derived  from  the  use  of  the  by-pro¬ 
ducts  of  milling.  And  owing  to  th© 
magnitude  of  the  output  the  milling, 
industry  has  been  able  to  earn  aJ  ' 
satisfactory  .though  by  no  means  ex- .. 
travagant,  profit  upon  its  capitaliza-; 
tion  without  adding  to,  and.  Indeed,  i 
while  decreasing,  the  profit  earned?, 
upon  the  individual  barrel.  • 

Cannot  .Clways  Work  at  Capacity. 

The  Maple  Leaf  Company  reportsi  ■ 
a  profit  of  12  p.c.  cn  the  capital  em¬ 
ployed.  While  this  is  a  good  rata 
of  earnings,  it  is  to  be  borne  in  mind 
that  there  is  no  guarantee  that  suchi 
profits  can  be  looked  for  every  year 
America  will  not  permanently  be  en 
gaged  in  its  present  business  of 
feeding  half  of  Europe.  The  world's 
milling  industry  will  eventually  re 
turn  to  its  normal  state  of  equlli 
brium,  and  Canadian  mills  may  at 
times,  owing  to  a  shortage  of  wliea!!; 
supply  In  their  own  territory  or  an 
excessive  output  of  flour  somewhere 
else,  have  to  Lve  cn  a  smaller  out 
put  than  they  enjoy  to-day.  If  the. 
cost  of  construction  should  go  down 
in  future,  a  large  part  of  the  price  o 
the  extensions  added  during  the  wa 
■will  have  to.be  written  off  out  cf 
profits.  When  the  supplying  o 
foodstuffs  ceases  to  be  a  matter  o 
governmental  activity,  Canadian  mill 
ers  may  have  to  go  out  and  develop 
new  markets  by  their  own  enterprl 
and  at  their  own  risk.  It  is  in  tho 
best  interests  cf  Canada  that  thi 
great  natural  industry  should  be  al 
lowed  to  accumulate  substantial  re 
serves  and  to  strengthen  itself  fot 
the  future. 


UZOLD 

TIRE 


Will  It  Be  The  Next 

Wonder  Tire  Stock? 


For  the  past  few  months  there  has  been  a  roaring  market  in  stocks  in  New  York.  Some 
of  the  most  spectacular  advances  in  securities  that  the  American  markets  have  ever  known 
have  been  recorded  on  the  New  York  Stock  Exchange  and  on  the  Curb.  In  no  group  of 
stocks  have  the  advances  been  more  sensational  than  in  the  tire  shares.  Kelly-Springfield, 
selling  only  a  few  months  ago  around  the  $50-mark,  has  scored  one  of  the  greatest  of  all 
advances  on  the  Stock  Exchange.  Keystone  Tire  &  Rubber,  selling  a  few  months  ago 
on  the  Curb  around  the  $16-mark,  has  since  advanced  more  than  $100  per  share  on  the 
Stock  Exchange.  That  stock  was  the  bell-wether  of  a  mighty  boom  on  the  Curb.  Savold 
Tire,  introduced  to  the  Curb  last  April  at  $24  per  share,  has  scored  an  advance  of  more  than 
$40  per  share.  Fisk  Rubber  Tire  in  less  than  a  week  scored  an  advance  of  more 
than  $20  per  share. 

WHY  ARE  THESE  STOCKS  SOARING? 

Have  you  been  following  the  reports  of  the  house  of  A.  J.  Peyton  &  Company  which 
have  been  telling  the  story  and  have  been  electrifying  the  securities  markets  of  New  York? 
Did  you  send  for  the  reports  on  Keystone  Tire  &  Rubber  in  the  early  stages  of  the  market  in 
that  stock;  for  the  reports  on  Savold  Tire  in  the  early  stages  of  the  trading  in  that  issue? 
Did  you  send  for  vhe reports  on  Colonial  Tire  &  Rubber  introduced  to  the  Curb  only  a  few 
weeks  ago  around  $14  per  share,  which  almost  immediately  developed’  as  one  of  the  big 
sensations  of  the  year,  having  since  sold  at  three  times  the  opening  figure? 

Do  you  want  the  reports  on  Uzold  Tire  which,  selling  recently  at  $6.50  per  share  in  the 
over-the-counter  market,  has  been  moving  forward  rapidly  since  its  introduction  this  week 
to  the  Curb? 

WILL  IT  BE  THE  NEXT  WONDER  TIRE  STOCK? 

The  reports  of  the  ]iouse  of  A.  J.  Peyton  &  Company  are  yours  for  the  asking.  Send 
for  them,  naming  the  stocks  in  which  you  are  interested.  If  you  are  interested  in  Uzold 
Tire  send  for  the  reports  on  that  stock  now. 


A.  J.  Peyton  &  Company 


Telipbones  Broad.— 5065  — 50B6  — 5087 


42  BROADWAY 
m,  NEW  YORK 


The  Laurentide  Company 

Limited 

GRAND’MERE,  :  QUE* 

Manufacturers  of  Ground  Wood,  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


St.  Maurice  Paper  Co.,  Limited 

BOABD  OF  TBADE  BUILDING 

MONTREAL 


Ground  Wood 
Sulphite  Pulp 
Kraft  Pulp 
News  Print  Paper 


Brompton  Pulp  &  Paper 
Company,  Limited 


MILLS  AT 


East  Angus  and  Bromptonville,  P.Q. 


CANADIAN  EXPORT  PAPER  COMPANY  LIMITED 

SUN  LIFE  BUILDING,  MONTBEAL 

RfprMfntingr  as  a  unified  selling:  organization  for  all  Export 
Markeus.  Canada's  more  Important  Pulp  and  Paper  Industries,  in¬ 
cluding: 

LAURENTIDE  COMPANY  LIMITED.  Mills  at  Grand  Mere,  Que. 
PRICE  BROS.  &  CO.  LIMITED.  Mills  at  Kenogami.  Que. 

BROMPTON  PULP  &  PAPER  CO.  LIMITED.  Mill#  at  East  Angus. 
Que. 

ST.  MAURICE  PAPER  CO  LIMITED  Mil].?  at  Cap  Madeleine.  Que. 
BELGO  CANADIAN  PULP  &  PAPER  CO.  LIMITED.  Mills  at  Sha- 
Winigan  Falls,  Que. 

HOWARD  SMITH  PAPER  MILLS  LIMITED.  Mills  at  Beauharnois 
and  Crabtree,  Que. 

PROVINCIAL  PAPER  MILLS  CO.  LIMITED.  Mills  at  Mllle  Roches 
Thorold  and  Georgetown.  Ont. 

INTERLAKE  TISSUE  MILLS  LIMITED.  Merritton.  Ont. 

NEWS.  BOND.  TIS-SI'E.  BOOK.  HALFTONE,  PRINT,  BOX  BOARD. 

Owing  to  the  almost  inexhaustible  supply  of  Raw  Materials  and 
Minerals,  essential  to  the  Pulp  and  Paper  Industry,  as  well  as  the 
gigantic  Water  Power  available  and  the  numerous  and  most  mod- 
ernly  equipped  Mills.  Canada  to-day  l.s  looked  to.  to  supply  the 
greater  portion  of  the  World's  requlrement.s  In  NEWSPRINT,  Effi¬ 
ciency  in  organization  and  close  co-operation  with  the  various 
Mills,  enables  us  to  offer  a  service  to  client.s  thus  far  unapproached. 
Inquiries  from  indlvidualsi  or  firms  interested  in  Pulp,  Paper  or 
their  by-products  are  invited. 


J.  R.  BOOTH 


Manufacturer 


Wholesale  Lumber  Yard 
end  Factory 

BURLINGTON,  VT. 

Cable  Address 
•‘BOOTS  OTTAWA” 
Western  Union  Code 


LUMBER 
PULP  PAPER 
SULPHITE 
AND  CARDBOARD 


OTTAWA,  «  Canada 


The  Donnacona  Paper  Company, 

Limited 

'Manufacturers  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 

Donnacona  ...  P.Q. 


WE  SPECIALIZE  IN 

COLORED  PAPERS 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Ca^iada  Paper  co. 
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The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 


PAPER  TRADE 
OUTLOOK  IN 
!  SCAMINAVIA 

Norwegian  Factories  Involved' 
in  Difficult  Position  Owing  to 
English  Import  Prohibition- 
Paper  Mills  Have  Been  Oblig¬ 
ed  to  Close  Dowti  —  Swedish 
Position  Grows  Worse.  i 


London. — The  English  import  pro¬ 
hibition  on  paper  for  the  protection 
of  the  English  paper  factories  has 
involved  Norwegian  paper  factories 
in  a  very  difficult  situation.  A  num¬ 
ber  of  paper  mills  on  the  Drammen 
Falls  have  been  obliged  to  close 
down  either  partially  or  altogether. 
The  mills  at  Kalfos  are  closed.  At 
two  other  mills  the  output  is  down 
by  half;  at  a  third  mill  work  •will 
be  stopped  in  a  week's  time.  The 
Union  Company  is  also  considering 
the  question  of  restrictions  on  a 
large  scale,  and  its  example  will 
doubtless  be  followed  by  other  firms, 
unless  En.gland  is  willing  to  make 
some  concessions  in  the  regulations. 

The  price  of  paper  has  fallen 
somewhat  since  the  armi.stice,  chiefly 
owing  to  American  competition, 
but  there  is  not  likely  to  be  any 
further  reduction  in  the  near  future. 
The  market  is  dull  as  regards 
cellulose,  owing  to  competition  in 
Sweden  where  there  has  been  over¬ 
production.  The  wood-pulp  market, 
on  the  other  hand,  is  steady  and 
likely  to  continue  so.  as  there  is  a 
great  demand  from  the  English  pa¬ 
per  mills. 

Serions  Position  in  Sweden. 

The  Swedish  cellulose  factories 
are  placed  in  a  particularly  diffi¬ 
cult  position  owing  to  the  decrease 
in  sale,  especially  on  the  English 
market.  The  main  reason  is  that 
the  Swedish  paper  factories  have 
put  on  the  English  market  paper 
for  newspapers  at  a  much  lower 
price  than  for  the  raw  goods  offer¬ 
ed  to  England.  To  protect  them¬ 
selves  against  Swedish  competition  l 
In  the  paper  market.  England  will 
have  to  introduce  a  protective  duty 
of  25  p.c.  on  paper.  The  Swedish 
sulphate  market  is  as  good  as  ex¬ 
tinct  and  there  is  a  very  poor  sale 
for  sulphide.  The  position  of  the 
Swedish  paper  industry  grows 
steadily  worse. 


Paper  Production  in  June 
Greatest  for  Any  Month  in 
'^History  of  the  Industry 

'  Canadian  Mills  Produce  17,745  Tons  More  Than  in  June 'of  tlhst ! 
Year — Demand  Overtakes  Increased  Supply— Wise  Paper  | 
Buyers,  Looking  to  the  Future,  Are  Making  Contracts  For 
Long  Periods  Ahead,  Regardless  of  Government  Price. 

Newsprint  paper  production  in  Cana- '  higher  price  for  paper  as  well  as  m  : 
da  for  ,hme  shows  an  advance  Over  .June  I  creased  oonsumpt ion _  which  will  more 
of  last  year  amounting  to  17.745  tons  or  than  keep  pace  with  the  increase, 
over  5  p.c.  Consumption  keeps  pace  output.  j 

with  production  and  all  the  mills  noth  Paper  consumption  during  .Tun*  was 
in  the  United  States  and  Canada  report  the  greatest  for  that  month  in  the  j 
unusually  heavy  demands.  j  history  of  the  Canadian  _  industry.  • 

While  the  price  of  newsprint  supplied  Statistics  just  issued  by  the  News  Print 
to  Canadian  eonsumers  is  still  under  Service  bureau  of  New  York,  show 
Government  control  and  will  be  until  that  the  average  daily  production  of  | 
peace  is  formally  declared,  and  while  |  news  print  for  .lune  amounted  to  09  .5 
the  judgment  of  the  Paper  Control  j  per  cent,  of  the  average  daily  output 
Tribunal,  which  is  now  expected  any f  during  the  three  months  of  greatest 
day,  may  revise  the  price  downward  so  i  production  in  lOlS. 
far  as  it  applies  to  paper  sold  from  .luly  I  The  thirty-nine  companies  reporting 
1st  to  December  1st  of  last  year,  it  « ill ;  to  ihc  bureau  produced  150.0.5S  tons  and  j 
have  hut  little  effect  upon  the  general  |  shipped  151.741  tons  during  the  month, 
situation,  since  the  demand  now  exceeds  I  Production  by  United  States  mills  | 
the  supply  and  wise  paper-buyers,  with  |  during  the  first  .six  months  of  1919  •«•»*  ' 
.an  eve  to  the  future  when  government  i  .52, 145  tons,  (>  per  cent  greater  thaA 
regulations  arc  withdrawn,  are  placing  !  during  the  same  months  in  1918.  Cana- 
their  orders  for  long  periods  in  advance,  I  diap  mills  produced  5  per  cent,  more,  or 
irrespective  of  what  the  decision  of  the  |  17.745  tons,  than  in  1918.  I 

Tribunal  may  be  or  as  to  how  it  may  The  ■  T'nited  States  mills  shipped 
affect  prices  for  the  remainder  of  thej  1.175  tons  less  and  the  Canadian  mills 
period  during  which  government  con-  12.063  fon.s  more  in  the  first  six  months 
trol  will  prevail.  It  will  be  reealled  of  this  year  than  in  the,  eorresponding  i 
that  several  of  the  more  far-sighted  period  last  year.  I 

publishers,  partirularly  some  of  those  Storks  during  .Tune  decreased  930 
in  Montreal,  took  this  eour.'e  early  in  tons  at  United  .States  mill  points  and 
the  original  proreedin(}s.  When  the  increased  1.454  tons  at  Canadian  mills  | 
offieia!  price  of  newsprint  in  Canada  making  total  stocks  5'2.5  tons  more  on 
was  S.57  a  ton  these  publisher,*  made  .lune  30.  1919.  than  on  May  31.  i  1 

long  contracts  for  supplies  at  S60  and  total  of  35.424  tons  on  hand  .at  all  mills  . 
when  the  price  rose  to  869,  as  it  did  on  .Tune  30  amounted  to  about  six  days’  ; 
shortly  afterward,  they  enjoyed  an  production.  The  Canadian  aerumula: 
advantage  of  $9  a  toh  over  their  more  tions  have  since  been  depleted  by  over- , 
short-sighted  competitors.  seas  exports,  | 

But  whatever  way  the  situation  is  Statistics  for  .Tunc  and  the  first  six 
looked  at  the  indications  all  point  to  a  months  follow: 


Tons 

1919 — January .  .  , . 
February. . 

March . 

April . 

Nlay . 

June . 

Six  months . 
191S— Six  months . 


Edmonton. — Edmonton  public  utili¬ 
ties  operation  for  the  first  quarter 
of  the  present  year  shows  that  a  net 
surplus  of  $59,622.99  has  been  pro- ' 
duced  on  all  utilities  as  compared 
with  $37,999.38  for  the  eorresp:nd;ng 
period  of  last  year.  The  present 
surplus  includes  the  deficit  on  the  j 
street  railway. 


1919 — January ,  . . . 
February. . 

March . 

April . 

May . 

June . 

Six  months . 
1918— Six  months. 


1919— January .  . . 
February . . 

March . 

.•5pril .  . . . . 

May . 

June .  .- . 

Six  months . 
jOlS — Pix  months . 


Un  fed  Slates  Mills 

Prodtictinn 

During 

Month 

418..  5.55 
.«8793 
93.868 
94.2.87 
83.26.5 
91,381 

560.149 
518,C04 
Canadian  Mills 
63.799 
58,9.54 
62.«.51 
64.285 

61.. 356 
59,5.57 

370  116 
353.C57 

Slates  and  Canadian  : 
162.354 
147.747 
156,719 
168,572 
144,621 
'  150.9.38 

920,961 
871,061 


Shipments  Total  Stocks , 


During 
Month 
95.936 
84  041 
88.556 
90,435 
92.576 
93.496 
645  040 
646,215 

65,000 
60, 48.3 
60,877 
66  280 
63  231 
58,245 
374.166 
.362,053 
dills 

160.9.36 

144.524 

149,433 

156.715 

155.807 

151.741 

919.1.56 

908.268 


on  Hand  at 
all  Points 
23,450 
28,403  I 
29'.587  I 
.^•^,512  ! 

24,219 
23,289  I 


itisisi  on  a 

CANADIAN 


'  For  Your  Stock  justified  in  buying  a  foreign 

Certificates  made  article  when  a  Canadian  made 

product  of  equal  quality  is  obtainable  at 
same  or  a  lower  price. 

.  This  applies  especially  to  PAPER,  for  Canada 

is  one  of  the  greatest  manufacturers  of  paper  in 

finer  paper  could  be  desired  for  Stock 
\M\\  Certificates  than  is  made  right  here  in  Canada. 

It  has  the  weight,  the  surface,  the  crackle,  the 
feel  and  the  CHARACTER. 

■■■  ^  For  your  ledgers,  too,  a  great  variety  of 

r  I  eminently  suitable  papers  is  at  your  command, 

For  your  Ledgers  Kvithout  sending  money  out  of  the  country.  You 
Jil  ~  'U  want  preference  as  a  CANADIAN  producer.  We 

VmVA  ®  factor  in  Reconstruction. 

\  Give  the  word  that  all  papers— Bond, 

Stationery,  Booklet— used  on  yoUr  firm’s 
Work  must  be  strictly  Canadian. 


Look  for  this  mark 
on  the  wrapper  of 
evtrp  package  of 
paper  gou  bug. 


W’.lt  W  hnmh/0,  u.  /'alpmnft  Induttrg  n>  Cai  tdt". 

fuiaiiun  I’ulp  and  Paper  .•^s.'iofialion.  .101  Shauj!hnc.<(S}  Bldg.,  .Montroal. 


"R  SHlEUAMtemark 
^uarantaM 

"RolUnd  Qualittr'* 


CANADA’S 

LBAOINO 

VTATERMARtt 


In  Bond,  Writing  and  Ledger  Papers,  the  “R  Shield!! 
Watermark  is  your  guarantee  of  Superior  quality 
Superfine  Linen  Record  Empire  Linen  Bond 

Earnscllffe  Linen  Bond  Colonial  Bond 

Mount  Royal  Bond 
Ask  your  printer 

The  HOLLAND  PAPER  COMPANY,  LIMITED 

High  Grad*  Paper  Makers  since  1882 

Montreal,  One.  Mills  at  St.  Jerome,  F.  Q.,  Mont  Rolland,  P.  0* 


The  Spanish  River  Pulp  &  Paper 


Mills,  Limited 


Head  O-mce  :  SAUL.T  STE.  MARIE 


Am 

^~~\ASaOCIA 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA, 
STURGEON  FALLS,  ONTARIO. 

The  Largest  Manufacturers  of 
NEWSPRINT  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THIS  GUARANTEES 

WATER.VURK  QLAl.ITY 

Howard  Smith  Paper  Mills  Limited 

MONTREAL. 

Mille  at  Beauharanis,  Que.  U rahlmr  ,^lill<!,  Que. 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 

•K* 

(i[he  Sinrhnn  JJulp  &  Paper 
Company,  Ctmitrii 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


CHICOUTIMI  PULP  COMPANY 


The  Largest  Pulp 
Producer  in  the  World 


Head  Office  at  Chicoutimi,  Quebec 


ESTABLISHED  1851 


THE  E.  0.  EDDY  CO.,  LIMITED 


Hull 


Canada 


BRANCHES  AND  AGENCIES 
IN  EVERY  LARGE  CITY  IN 
THE  DOMINION  OF  CANADA 


\ 
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Grand  Trunk  Gystem 


Eastern  Canada — Western  Canada 
Unexcelled  Freight  and  Passenger 
Sendee. 


Splendid  industrial  and 

Agricultural  Opportunities 


Write  Commissioner  of  Industrie-s,  Grand  Trunk  Railway,  Mont¬ 
real. 


Dominion  Textile  Company 

Limited 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


‘Dual  Service’ -Its  Benefits 

Only  one 


IS 


GAS  and  ELECTRICITY 


FROM 


Meter  Reader 
Bill 

Payment 


And  You  Get 

AN  EXTRA  DISCOUNT 

Off  Your  Gas  Bill 


THE 


Montreal  Light,  Heat  &  Power  Cons. 


BITUMINOUS 


^  COAL  AND  COKE 

Anthracite.  Smithing. 


Ex  lATiarTes  : 

Montreal:  Windmill  Point,  Wellington 
Basin,  Hochelaga  and  Mile  End, 
Quebec. 

Three  Rivers. 

Also :  Shipments  all  rail  diroct  from  mines  in  Pennsylvania. 


Century  Coal  and  Coke  Gnmpany, 


Limited 

D03im0y  EXPRESS  BUILDIXG,  MOXTREAL. 


Whi-t-tall  Garas 

—  FOR  — 

MEATS  VEGETABLES  MILK 
SYRUP  FISH  PAINT  ETC. 

PACKERS*  CANS 


OPEN  TOP  SANITARY  CANS  AND 
STANDARD  PACKER  CANS  WITH 
SOLDER-HEMMED  CAPS 


A.  R.Whittall  Can  Company,  Limited 


Established  1S88 


Montreal 


Dawes 


Black  Horse 

Ale  &  Porter 


The  Purest  &  Best 


Canadian  Production  that 
Helps  Pay  for  Canada^ s  War 


NEW  ONTARIO 
A  LAND  OF 
BIG  PROMISE 


Government  Issues  Booklet 
Which  Contains  Facts 


ADGENTINE  NEEDS  $.  ALBERTA 
OUR  WINDMILLS  o|L  PROFITS 


Situation  in  Southern  Republic  Offers 
Good  Opportunity  to  Canadian 
Manufacturers, 


LaCompagnieCanadienne 

Transatlantique 


FREIGHT  SERTirE. 

MONTREAL,  Que.,  to  HAVRE,  France 

Rejrular  Sailinirs  Fortniuhtly. 

SIR.  "HII-BSTER." 

Regular  Sailincs  Thereafter 
General  Agents: 

CANADA  STEAMSHIP  LINES,  Limited 

OFFICES! 

Quebec,  Three  Rivers.  Montreal,  Toronto.  Kingston,  Hamilton, 

Fort  William,  Winnipeg,  Calgary  and  Vanrouver. 


.\n  .\rgentinp  opening  of  which  Cana¬ 
dian  manufacturers  have  hitherto  foiled 
,  to  avail  themselves  to  any  great  extent 
andl  is  that  in  connection  with  the  provision 
— r»-  A  •  •  A  /-iv  i  Elf  windmills  and  pumps,  according  to 

Figures  Pertaining  to  Clim-  received  by  the  Depart- 

ate.  Soil,  Farming  and  Forest' tnfnt  of  Trade  and  Commerce  at 

Ottawa.  The  demand  for  windmills  in 


Life  Which  Will  Help 
Stimulate  Immigration. 


to 


(From  Our  Toronto  Correspondent.) 


What  settlers  say  of  the 
I  climate  farming  and  forest  life  of 
'  Northern  Ontario  is  told  in  a  most 
attractive  illustrated  booklet  just 
I  issued  under  the  direction  of  Hon.  G. 

•  H.  Ferguson.  Minister  of  Lands 
.Forests  and  Mine.s  for  Ontario.  It 
contains  a  wealth  of  information  of 
interest  to  everybody,  including  much 
about  the  wonderful  mining  industry 
i  and  that  rich  part  of  the  country. 

I  It  seems  like  a  romance  or  a  fairy 
;  tale  to  say  that  the  people  of  Ontario 
'possess  a  new  lard  within  its  boun¬ 
daries  that  is  fully  four  times  the 
[size  of  Old  Ontario  and  far  larger 
than  Great  Britain,  or  France  or 
Germany,  says  the  introduction  to 
the  booklet.  That  new  land  is  now 
known  as  Northern  Ontario  and  is  ■  . 

divided  into  eight  great  districts— I  v-indinills 


•Argentina  is  probably  greater  in  pro¬ 
portion  to  the  number  of  inhabitants 
than  in  any  other  part  of  the  world,  not 
even  excepting  Holland. 

Only  steel  mills  are  so'd,  however, 
and  some  of  the  Larger  hoii.ses  think 
soil  i  f’othing  of  selling  150  complete  mills 
and  towers  a  month.  Practically  the 
whole  of  the.ee  manufactures  have 
hitherto  come  from  North  America 
scarcely  any  being  made  in  the  country 
itself,  and'  only  a  trivial  percentage 
emanating  from  the  I'nited  Kingdom. 
The  (iemand  is  for  0.  8,  10  and  12-foot 
mills.  The  length  of  stroke  usually 
required  is  8  inches;  a  larger  stroke 
than  0  inches  is  not  mueh  in  request. 

.8vrral  hundreds  of  milLs  are  annually- 
sold  in  the  vicinity  of  Bueno.s  .\ire,s,  in 
Rosario  and  its  siitiurbs.  and  in  all  other 
cities  and  towns  throughout  the  coun¬ 
try.  Few  municipalities  have  their 
own  waterwork  systems,  which  ac¬ 
counts  for  the  wiile  use  of  windmills 
(.)n  the  very  large  estates  and  cattle- 
ranches  there  are  often  more  than  a 
These  are  practic- 


ARE  HIGHER 


After  Allowing  For  Deprecia¬ 
tion,  and  Administration  Ex¬ 
penses,  Company  Carried 
Over  a  Surplus  of  $72,635  For 
Year  Ending  June  30, 1919 — 
Other  Wells  to  be  Developed. 


Profits  of  the  Southern  Alberta 
Refineries  for  the  year  ending  June 
30;  1919,  show  a  substantial  increase 
over  those  of  the  preceding  year 
at  $19,494. 

Assets. 

Cash . %  18,98«.23 

Acets.  receivable  ..  57,962.05 

Stock  cn  hand .  37,143.00 

Equipment..  ..98.567.07 
Depreciation  ..23.968.84  ' 

Present  value .  74,598.23 

Real  estate . 15,132.07 


Nipissing,  Temiskaming,  Sudbury, 
.\Igoma,  Thunder  Bay,  Rainy  River, 
Kenora  and  Patricia.  It  is  330,000 
square  miles  in  extent  and  is  121,000 
square  miles  larger  than  the  largest 
of  the  three  old  countries  name.  So 
near  to  us,  it  is  not  prized  as  its 
worth  demands.  Later  than  the 
prairie  in  advertisement,  this  fact  has 
carried  the  vision  of  homeseekers  j 
much  more  toward  the  treeless  West 


ally  at  work  throughout  the  year 
pumping  water  for  the  cattle,  and  there 
is  continual  demand  for  small  repairs 
and  new  parts.  Hitherto,  notwith¬ 
standing  the  large  sale  above  referred 
to,  the  perfect  windmill  has  not  been 
found,  and  there  should  be  a  good  op¬ 
portunity  for  the  Canadian  manu¬ 
facturer. 

Type  of  Machine. 

The  machine  should  not  require  too 


than  the  tree-covered  North.  Yet ! attention,  and  should  be  so  con- 


both  are  great  in  rich,  extensive  land. 
.4nd  the  intending  settler  should  not 
take  a  half  view,  hut  consider  whether 
it  is  not  worth  while  to  investigate 
the  merits  of  territory  nearer  hand. 

Many  Million  Acres. 

It  should  not  be  a  great  surprise 
that  out  of  so  vast  an  area  there  are, 
i  say,  twenty  million  acres  of  agricul¬ 
tural  land,  most  of  which  is  good. 
There  is  what  is  called  a  Clay  Belt 


structed  that  the  gears  run  in  a  deposit 
containing  sufiicierit  oil  for  at  least  12 
months.  Any  mill  with  this  equip¬ 
ment,  or  one  having  self-luhricatipg 
bearings,  would  make  an  instant  appeal, 
not  only  to  the  numerous  farmers 
scattered  about  the  Republic,  but  to 
the  suburban  resident,  who  usually  ha.s 
his  own  small  garden  or  grass-plot 
which  must  be  watered  artificially 
during  the  long  rainless  months,  r^ufh- 
ciently  strong  winds  are  usual  through- 


Total  assets . S  203,773.581 

Liabilities. 

Acets.  irayable . 61,180.93 

Taxes .  4,568.86 

Reserve,  freight,  etc. .  ..  1,000.00 

Capital  (authorized)  ..  200,000.00 

Capital  issued .  109,170.00 

Surplus — 

Bal.  .June  30.  1918  ..  19,276.14' 

Less  dividend .  10.917.00 


Total  liabilities. 


Less  handling  charges.. 


Crude  oil  purchased,  less 
stock  on  hand  . .  .  .$ 

Freight,  cartage . 

Wages,  board . 


Fkiel,  etc . 

Repairs . 

Rent  tank  sites  . . 
General  expenses 


which  extends  westerly  from  the  |  out  the  year  in  Argentina.  The  maxi- 
interprovincial  boundary  between  _  l  mum  wind  velocity  during  storms  is 
Quebec  and  Ontario  for  about  350  7.j  miles  per  hour,  and  the  average  wind 


miles,  and  which  varies  in  depth 
north  and  south,  from  25  to  100 
miles  and  more.  The  Clay  Belt 
proper  lies  north  of  the  height  of 
land,  and  is  an  area  of  at  least  sixteen 
million  acres  of  level  or  unulating 
ground.  The  soil,  a  rich  clay  or 
loam,  is  similar  to  that  section  of 
Temiskaming  south  of  the  height  of 
land,  where  agricultural  results  have 
been  excellent,  and  it  is  probably 


velocity  is  about  18  miles  per  hour 
Towers  of  the  4-post  type  should  range 
in  height  from  20  to  60  feet;  those  in 
use  at  present  are  similar  in  every 
respect  to  the  steel  towers  employed 
largely  in  the  British  colonies.  Even 
during  the  war,  for  the  calendar  year 
1915  importations  into  .\rgentina  of 
foreign-made  windmills  were  consider¬ 
able.  The  total  weight  of  such  im¬ 
portations  wa.'  7,779.781  pounds.  Eight 


better  than  the  level  clay  stretches  i  anfj  ten  foot  mills  and  20-40  foot  towers 


of  fine  farming  land  in  Manitoba. 
Sandy  and  gravelly  ridges  and  areas 
appear  in  various  places,  but  from 
I  the  point  of  view  of  the  general  needs 
of  the  settler,  these  have  their  own 
special  advantages  in  affording  ma- 


are  mostly  in  demand.  Every  type  o: 
handlift  force  windmill,  belted  power, 
and  even  direct  connected  pumps  are 
saleable  upon  the  .\rgentine  market. 
They  are  required  for  use  in  dug,  drilled 
and  driven  wells.  Direct  connected 


Bal.  to  profit  and  loss 


Profit  and  Loss. 

By  balance . 

To  salaries,  rent,  taxes 
general  expenses  . . 
Reserve  depreciation  . . 
Reserve,  freight,  etc..  .. 
Net  profit . 


8,359 

.14 

27,853 

79 

2^,773 

58 

150,198 

15 

1,557 

31 

148,640 

84 

82,279 

00 
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00 
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95 
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00 
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86 
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34 

38,245 

50 
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84 

38,245 

1 

50 

5,250 

76 

13,000 

00 

500 

on 

19,494 

65 

$  38,245.50 ! 


concrete  construction  and  j  gasolene  engines  and  power  pumps  are 


road  improvement.  It  is  safe  to  say 
that  from  65  to  75  per  cent,  of  the 
Clay  Belt  is  good  farm  land,  and  that 
this  percentage  will  be  considerably 
increased  by  comprehensive  drainage, 
which  the  rivers  will  aid  in  making 
easy.  Aside  from  its  immense  re¬ 
sources  in  timber,  mineral,  water¬ 
power,  fish,  game  and  scenery. 
Northern  Ontario  contains  one  of 
the  greatest  expanses  of  fertile  terri¬ 
tory  in  the  world 


The  Climate. 

When  it  is  remembered  that 
Northern  Ontario  covers  an  area  of 
330,000  square  miles  and  extends  770 
miles  from  north  to  south,  it  will  be 
readily  seen  that  elaborate  detail  of 
the  climate  is  impossible  to  give. 

;  Generally  speaking,  the  summers  are 
'  warm  and  the  winters  cold  and  brac¬ 
ing.  The  fertile  Clay  Belt  proper, 

'  though  north  of  the  height  of  land, 

■  is  in  the  southern  portion  of  Northern 
i  Ontario,  and  is  far  from  the  extreme 
north  of  the  province.  And  there  are 
fertile  areas  south  of  the  height  of 
land,  from  and  in  the  districts  of 
Nipissing  and  Temiskaming  on  the 
1  east  to  and  in  the  district  of  Thunder 
,  Bay  on  the  west,  that  are  not  in  the 
I  main  clay  belt  at  all.  Farther  west, 
and  beyond  the  Clay  Belt  there  are 
rich  portions  in  the  districts  of  Rainy 
I  River  and  Kenora  which,  tnougn 
north  of  tne  height  of  land,  yet  are  in  [ 
I  the  south  of  Northern  Ontario.  ' 


likewise  good  saleable  articles,  but 
among  power  pumps  the  belted  types 
are  more  in  demand. 

In  rnany  sections  of  the  Republic 
water  is  found  at  a  depth  of  between  12 
feet  and  20  feet.  For  household  pur¬ 
poses  water  is  forced  to  a  galvanized 
tank  placed  on  a  tower  or  adjoining 
building,  and  from  there  pumped  to  the 
different  parts  of  the  house.  Out  in 
the  “camp”  large  low  tanks  are  set  on 
the  ground,  often  30  feet  and  40  feet  in 
diameter,  and  about  4  feet  high.  These 
contain  water  for  the  cattle.  In  other 
sections  of  the  country,  particularly  in 
some  parts  of  the  western  district  ap¬ 
proaching  the  .4ndes  mountains,  water 
can  only  be  obtained  bj'  drilling  to  a 
very  great  depth. 


DEVELOPMENT  OF 
CANADIAN  RAILWAYS 


MR.  HILLMAX  RECALLED. 

Mr.  Selig  Hillman,  head  of  the , 
well-known  South  African  firm  of 
Hillman  Bros.,  who  came  to  Canada 
for  the  purpose  of  making  business 
connections  with  Canadian  manu¬ 
facturers.  was  delayed  in  England  on 
the  way  for  about  six  weeks  owing 
to  inability  to  get  transportation. 
A  few  days  after  his  arrival  in  Can-  i 
ada  he  was  suddenly  recalled  to 
England  on  account  of  his  son  who 
was  undergoing  a  serious  operation. 
Letters  w'ere  received  from  a  num¬ 
ber  of  Canadian  manufacturers  who 
wished  to  meet  Mr.  Hillman,  and 
be  regrets  that  he  was  unable  to 
communicate  with  them  before  leav¬ 
ing  Canada. 


Clay  Belt  proper  and  those  other  | 
I  parts  are  the  chief  agricultural  areas 
of  the  great  new  land,  and  it  is  to 
them  first  that  the  interests  of  climate 
belong. 

Speaking  of  the  country  for  60 
miles  north  to  Cochrane  and  along 
the  Canadian  National  Railway  for 
136  miles  from  Abitibi  west  to 
Hearst,  an  expert  writes;  “Where 
only  small  clearings  have  been  made 
and  the  land  has  not  been  properly 
drained,  summer  frosts  occasionally 
occur  and  damage  the  crops,  but  not 
to  any  greater  extent  than  in  the 
I  older  parts  of  Ontario  before  the 
I  timber  was  cleared  of.  .  .  As  to 

the  winters,  they  are  much  longer 
i  than  in  old  Ontario,  but  are  not 
more  severe  than  in  the  Rainy  River 
!  Valley  or  in  Manitoba.”  Frosts  have 
;  their  limitation  in  Northern  Ontario 
I  as  well  as  in  the  prairie.  “The 
'  western  f  armer  has  been  able  to  grow 
big  crops  of  wheat  notwithstanding 
early  autumn  frosts,  summer  hail¬ 
storms  and  dry  summers.” 

They  Like  It. 

Nearly  fifty  settlers  in  Northern 
Ontario  have  recently  written  the 
Bureau  of  Colonization  on  the  sub¬ 
ject  of  the  climate,  and  by  far  the 
greatest  number  have  pronounced  in 
Its  favor,  some  of  them  using  such 
words  as — “It  is  fine,  warm  days 
and  cool  nights  in  summer,  and  gen- 
ejally  clear  and  cold  in  winter 
mostly  calm,”  and  such  strong 
language  as — "It  is  invigorating, 
heaith-sp.ving  glorious.” 

The  booklet  gives  an  abundance  of 
detailed  df-»<*ription  'A  the  various 


The  average  earnings  from  pas¬ 
senger  train  service  per  passenger 
train  mile  in  Canada  during  1918 
were  $1,776,  as  compared  with  $1,- 
529  in  1917,  as  shown  by  statistics 
compiled  by  the  Department  of  Rail¬ 
ways  and  Canals.  The  average 
earnings  per  passenger  train 
The]  mile  were  23r7  cents. 


The  Dominion  Bureau  of  Statistics ' 
has  just  issued  a  Directory  of  the  I 
Chemical  Industries  in  Canada,  list¬ 
ing  the  names,  addresses,  and  pro¬ 
ducts  of  nearly  500  Canadian  firms 
manufacturing  chemicals  or  other 
products  in  which  the  processes 
used  are  essentially  dependent  upon 
the  agency  of  chemical  change. 

The  directory  has  been  publish-  \ 
ed  in  a  limited  edition,  and  as  a  ’ 
great  number  of  requests  for  copies 
have  already  been  receij-ed,  it  is 
probable  that  the  available  supply 
will  soon  be  taken  up.  Requests 
from  those  Interested  should  be  ad¬ 
dressed  to  the  Dominion  Bureau  of ; 
Statistics,  Ottawa.  i 


car 


There  was  an  increase  in  the 
capitalization  of  railways  in  Can¬ 
ada  in  1918  of  $14,760,403,  represent¬ 
ing  an  addition  of  $4,770,620  to 
stocks  and  $9,989,883  to  funded 
debt. 

The  locomotives  on  Canadian  rail¬ 
ways  in  1918  were  5,756  in  number; 
cars  in  passenger  service,  6,376; 
cars  in  freight  service,  209,243;  cars 
in  companies’  service,  18,890. 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  bay  inrestmeot  seenrG 
ties. 
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WABASSO  COTTON 

t 

Company,  Limited 


Three  Rivers,  P.Q. 


Manufacturers  of  fine  White  Cotton,  also  ’ 
Spinners’  of  fine  counts  of  Yarns. 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 


Business  men  use  the  Canadian  Pacific  where  possible, 
because  there  is  no  higher  standard  of  service.  For 
travel,  for  freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 


CANADIAN  PACIFIC 


Tetrault  Shoe  Manufacturing 

Co.,  lUteil 


Canadds  largest  producers  of 
Boots  and  Shoes  and  exporters 


Paris 


Montreal  Toronto 


Southern  Sales  Cnrpnratinn 


DIPORTEfeS  AXD  EXPORTERS 


Offices  at  New  York — Havana — Barbados — Port  of  Spain— Trini¬ 
dad— San  Jnan,  Porto  Rico — Caracas,  Teneznela— Bogota,  Co- 
lumbia — Central  America  and  Panama — Xassan,  Bahamas — 
Cadiz  and  Brcelona,  Spain — Buenos  .Aires,  Argentina— Montevi¬ 
deo,  Urugnay- Talparalso,  Chill— Georgetown,  British  Guiana. 


PERCIVAL  F.  GIFFORD,  Manager 


EASTERN  TOWNSHIPS  BUILDING 


MOXTEEAL. 


Trade  Will  Increase  When  Prices 
and  Shipping  Costs  Recede 
From  Present  High 
Levels. 


That  the  importations  of  fish  into 
Japan  from  Canada  will  increase 
once  prices  and  shipping  costs 
read!  a  more  normal  level  is  the 
opinion  of  A.  E.  Bryan,  Canadian 
Trade  Commissioner  at  Yokohama, 

He  says:  "the  only  kind  of  Can¬ 
adian  fish  which  might  be  imported 
in  larger  quantities  would  seem  to 

be  cured  fish,  salted  salmon  and  _  _ 

herrings,  which  up  to  the  year  1915 ,  cently  at  27  cents  per  pound  c.l.f. 
were  imported  in  fairly  large  quan-  Yokohama.  It  is  said  that  glue 


posed  therefore  that  there  will 
again  be  a  market  for  this  Canadian 
fish  stuff  once  the  price  and  ship¬ 
ping  costs  come  down  to  the  same 
level  or  nearly,  so,  as  was  in  vogue 
before  the  war.” 

Mr.  Bryan,  also  writes  that  he 
has  received  inquiries  lately  for 
Canadian  glue.  ’Thr,  chief  demand 
is  for  stick  and  flake  glue.  The 
sticks  should  be  3  >  inches  by  8 
inches  by  14  inch  in  size,  while  the 
color  required  is  a  light  amber.  The 
glue  also  must  be  free  from  salt. 

This  variety  of  glue  is  used  in 
Japan  chiefly  as  a  size  by  the  paper- 
makers.  It  is  also  used  by  hat 
manufacturers  for  stiffening  straw 
hats. 

This  glue  has  been  coming  from 
the  United  States,  and  has  sold  ir- 


wonderful  resources  of  the  northern 
section  of  the  province  are  set  forth, 
as  well  as  mention  of  the  great  work 
the  Intario  Government  is  doing  on 
the  demonstration  farms  at  Monteith 
and  New  Liskeard. 

Useful  Facts. 

Fact'!  in  regard  to  colonizationa 
roads  .and  railways  are  exceedingly ; 

the  information  in 


titles,  but  which  have  fallen  off  en¬ 
tirely  since.  The  reason  for  this 
falling  off  was  the  war.  and  the  con¬ 
sequent  high  freight  rates,  and  also 
the  increased  cost  of  this  fish  stuff. 
Another  c.ause  is  the  great  headway 
made  by  the  Japanese  themselves  in 
the  catching  of  salmon  on  the  shores 
of  the  Hokkaido  and  Karafufo  in 
Northern  Japan,  and  on  the  Kam¬ 
chatka  coast  of  .'Siberia.  This  In- 
ald  and  en- 


interesting,  as  is  . . . .  . 

regard  to  lumbering  and  mining,  the  i  re<  eives  mneii 

marker-,  hunting,  and  fishing,  pduc- 1  from  the  Japanese 

tion  and  various  other  subjects  '  Goyernineni  In  the  form  of  grants. 


The 


somethirg  about  every 


and  the  establlshmr 


.  .  ^  of  marine 

tov.  n  and  village  in  the  district  stat- ,  laboratorSes  where  exporimenis  are 
ir.g  i’«  position,  present  pop'ilation  '’-*'■'■''’'1  "f  “f'*  Instrurtions  giv»n. 
snd  i»s  facilities,  showing  that  the ;  not  only  in  fishery,  h'it  also  in  the 
par-  of  the  province  is  going '  canning  of  fish  prodnr  ts  of  ai| 


similar  to  the  above  In  chemical 
analysis,  but  not  having  the  required 
light  amber  color,  w.as  refused  by 
the  consumers. 

This  glue  is  usually  shipped  pack¬ 
ed  In  cases,  hut  it  was  said  that 
double  burlap  hags  were  quite  ac¬ 
ceptable. 

There  is  also  a  demand  for  cheap 
match  glue.  This  is  required  for 
many  purposes,  .and  sells  here  at 
about  Id  cents  per  imund 

If  Can.adlan  llrms  arc  tnt' rested 
111  the  atiove.  and  will  send  prices, 
samples,  and  full  particulars  to  ilic 
t'anadian  Trade  <  omnu  !..r,n<'r's 
offne.  he  sill  I*  pleased  to  t 
same  to  Importers 


Purchase  the  Products 

OF 

Canadian  Mills 


Bars.  Blooms.  Billets, 
Steel  and  Iron  Bars,  Shape 
and  Drop  Forgings  Pole 
Line  Hardware,  Railroad 
Track  .Material,  Nall.s, 
Spikes  and  Rivets,  Wrought 
Pipe  and  Couplings.  White 
Lead.  Shot  and  Ptitiy  Wire 
Bird  Wire  Products,  Steel 
Sheets  and  Horse  Shoes. 


ak 


I 


quiri'i 
Nor’-r 

ditrricui.  what  they  possess  ar.d  thrir  [  u-cf  p; 
poMibilitiei  The  nint’a'Ktr.i  prove  re;*«  - 
the  progr<s*»  that ;»  brir.g  made  1  r,»  t'irr.c.; 


a  satisf setory  manner, 
instructions  In  r'gsrd  to  sc. 
s  title  to  public  lands  In 
Cintsrio  are  g;v*n  in  this 
'•.otlet.  includlrg  information 
;  •«.  the  free  franu  for  re- 
'o,  nefs  and  lailori 


kinds  In  addition,  the  r;overnmen‘ 
sends  eiie-rts  to  different  par's  of 
the  ■sorld  i»>  learn  t.e»  methods 
efr  If  has  been  ssid  'hat  mos*  of 

•h»  salt'd  fls*.  f'lftr.er;*  in.is  r'ri 
fr'irr.  t  anada  »as  re-ejjvir'ed 
•  h:r.*.  *  ores.  •!/  It  2*  s  ,p  , 


"(■ 


Rake  ■  habit  of  menfl'infng  The 
Mnanclal  Times  when  jtm  write  in 
any  odterllser.  II  helps  *n  mr.tltire 
him  that  hit  io'irmenl  Is  right  In  the 
palllag  pe,wrr  nf  (  aaoAa't  ieodiog 
liBoa'Ul  I'agsr. 


STEEL  COABANY 

OF 

CANADA 


MO  NT  Pr.A  1. 


$ 


Jacobs  Asbestos  Mining  Co. 

of  Thetford,  Limited 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines,  Que. 

Executive  Offices: 

JACOBS  BUILDING 

282  St.  Catherine  St’  West  -  Montreal,  Que. 


Incorptirnted  ISOfl 

British  American 
Bank  Note  Company 

l,i?nTEi) 

EnCTBTers  of  Bank  Xotos,  Bonds.  Stock  fertificatcs. 
Posta4?e  and  Rerennc  Stamps,  and  all  Monetary  Docu¬ 
ments. 

The  work  executed  hy  this  Company  is  accepted  hy  the 
London,  >ew  York,  Boston  and  other  Stock  Exchanges. 

Head  Office  -  Ottawa,  Canada 

Branches  : 

MONTREAL — 2  PInce  'Armes  Square. 

TORONTO— 6  •  10  Johnson  Street 


Makers  of  the  Nation* s  Telephones. 
Largest  Manufacturers  of  Wires  and 
Cables.  Distributors  of  Everything 
Electrical. 


HYDRO-ELECTRIC  POWER 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  “SHAWINIGAN 

power:* 

The  Shawinigan  Water  &  Power  Co. 

Power  Building,  -  -  MONTREAL 
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Canadian  Production  that 

f  ♦  ' 

Helps  Pay  for  Canada’s  War 

DEMAND  FOR  LOOKS  FOR  A  | SHOULD  USE 
MACHINERY  IS  GREAT  FUTURE  i  A  SLOGAN  ON 
MORE  ACTIVE  FOR  DOMINION  OUR  EXPORTS 


Woods  Manufacturing 
Company,  Limited 


1 

Railways  of  Canada,  as  Well  asi  W.  McKnight,  of  Tallman 


Those  of  Britain,  France,  and 
Belgium,  Urgently  in  Need  of  i 
Equipment  —  Farm  Tmple-' 
ments  Are  Also  Scarce,  and' 
Demand  Should  be  Heavy.  I 


Brass  &  Metal,  Limited,  Be¬ 
lieves  Canada  Will  Benefit 
Immensely  From  Reconstruc¬ 
tion  Development  in  Europe 
— Canadian  Shipbuilding. 


Goods  From  the  Dominion  i 
Have  Been  Detained  by  Cus-j 
toms  Authorities  in  Britain, 
Because  They  Do  Not  Comply 
With  the  Requirements  of 
Merchandise  Act.  I 


Jute  and 
Cotton  Bags, 
Hessians  Buckrams, 
Paddings  and 
Twine 


MONTREAL,  TORONTO.  OTTAWA, 
WINNIPEG,  WELLAND 


Tents, 

Flags. 

Tarpaulings, 
Clothing  and 
Cotton  Fabrics 


HEAD  omcE 

MONTREAL 


P.  Lyall  Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


STEAM  COAL  I 

I  Selected  Grades  SuHable  for  Manufacturers  ||. 
I  CAR  DELIVERIES  A  SPECIALTY  | 

I  THE  CANADIAN  IMPORT  CO.  f 

I"  318  Board  of  Trade  Building  I 

MAIN  644-5-6  MONTREAL  SI 

B  _ 
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THE  BEER  OF  TO-DAY 

I.iirbt,  whol'f I'ni''.  niilritinub.  di’lirloiLs  .tld  r.fr.bhlng,  thi>  kind 
fh,■^  drink  In  Krnmr.  H.lgtiim  and  th»  I'nit.d  — 


That  Canadian  mamifartwer?  arc  ^  jg  jjard  for  any  Canadian  to! 
hound  to  hrnefif  larRrlvhythp  ahortacPu^g  than  optimistic,  regarding 

offarm  imrlpmenta  and  railway  supp  les  I  country,  according  i 

at  home  as  well  as  abroad,  is  t  he  belief ,  i^^.  ^^icKnight.  Dusiness  Man-  . 

of  Mr,  Wnb  Inghs.  of  the  .lohn  Inphs,  Tallman  Brass  and. 

Company  Toronto.  "‘'^^1  Metal,  Limited,  of  Hamilton.  This;, 

opinion  that  the  tremendous  shortage,  ^  strong  financial '  , 

in  ocean  tonnage,  which  position,  a  prominent  factor  in  the  , 

placed  ard  which  w,l  success  being  attained  by  the  con-.-  ; 

demand  upon  ship  bu  li  ing  pany  in  its  efforts  to  de^eIop  new 

c'j  .a.  ,h.  pr..™.  .1,0 

■The  railwavs  of  Canada,”  he  says,  "'‘s  and  expects  an  even  lapser 
■'have  been  running  for  S^most  four  "larket  in  this  connection 
vears  on  one  wheel  because  nf  the  Speaking  for  my  Arm  says  Mr. 
shortage  of  steel  and  the  demand  for  .Mcknight,  "the  outlook  for  tlie 
labor  on  mmiitions  of  war.  Their  fu'uie  is  very  bright  and  we  are 
eouipment  has  been  greatly  reduced  in  looking  for  gradual  increa.sed  liu.si- '  ; 
e\W\  wav  and  now  there  will  be  a  ness  in  our  regular  lines,  while  at 
movement  to  obtain  new  rolling  stork  the  .same  time  we  have  adopted  the 
with  all  posxible  speed.  This  is  not  policy  of  the  gradual  introduction 
only  true  of  Canada,  Britain.  France,  of  new  products,  and  we  are  now 
Belgium,  but  of  theenemv  countries.  engaged  in  turning  out  large  orders, 
.Srarcitv  of  Farm  Implements.  for  tailshaft  liners,  stern  tube' 

"Farming  implements  is  another  bushings,  sleeve  pump  ca.stings  and 

product  of  which  there  is  a  very  great  various  other  material  for  Canadian 

scarcity,  and  the  demand  for  the.'r  nil!  ship-building  firms.” 
make  the  manufacturers  of  Canada  very  "tVe  have  no  reason  to  complain 
busy  for  the  next  two  or  three  years,  of  our  white  metal  department  and 
These  countries  that  have  been  at  w^  are  in  a  position  to  take  care  of  all 
'cannot  attempt  to  meet  the  dernand,  kinds  of  export  orders  along  this, 
and  the  call  will  fall  to  Cariada  and  the  Hup.  i  look  to  the  future  with  every' 
T'nited  States,  which  are  in  a  position  confidence  and  from  a  general  view 
to  replenish  the  depleted  stocks  of  of  things  I  fail  to  see  why  there 
Europe.'’  .  .  ...  should  not  he  a  great  industrial  de- 

‘'There  will  be  great  activitv  in  ship-  velopment  in  Canada.  Everyone' 
building  because  of  the  tremendous  loss  giiouid  have  patience  and  exhibit  a 

of  tonnage  during  the  war,  and  as  the  mt]g  courage  while  the  manufactur- 
demand  for  ships  increases  firms  such  j  concerns  of  the  country  arc 
as  our  own  will  h.avc  to  increase  tnoir  their  feet,  as  it  were, 

outputs  in  order  to  meet  the  call  tw  Require  Larg,e  Stocks, 

boiler,  engines,  and  all  Kinds  oi  snip-  -y^-jth  the  hi.ch  prices  which  have 
building  supplies.  existed  during  the.  war  wholesale 

rirHprs  fl^ms  and  retailers  could  not  afford 
I  Me  will  be  able  to  handlqmo  s  parry  large  stocks  owing  to  the 

than  «e  did  previous  to  the  sar.  .md  uncertainty  of’  peace  and  for  th.ot  , 

I  expect  to  operate  the  plant  to  th^ 

capacitv  in  the  |  attracted  to  munition  industries,  the. 

.  had  to  discharge  a  nu  u..,  „ow  we  '  staple  product.^  was  verv  ^ 

aie  Xinni  Sr  greaier  business,  .md  !  considerably  reduced  Conscquent- 
euyov^gre-ateriuimberofment^^  the  demand  for  these  articles  Is, 

Tver  before  It  is  not  our  intention  to ! 'mmediate  and  the  task  of  meeting  . 

operate  a  night  shift  in  the  future,  as  it  |  'hat  demand  w, I  tide  over  the  situ-  j 

Kot  been  satisfactory  to  the  firm  or  lotion  until  conditions  are  normal' 

the  workers  ^''aotically  every  market  In  i 

•■I  do  not  think  that  there  will  be  any  the  world  ha.s  got  to  be  replenished 

unemplovment."  =aid  Mr.  Ingiis.  ".111(1,01  its  storks,  and  tlm  enormous  areas 

I  firmlv  believe  that  there  will  he  work  ,  of  Europe,  devastated  hy  the  war,, 

for  everyone.  You  see  tl'.cre  are  not  j  have  got  to  he  rebuilt.  Po  that 
nearly  so  many  men  in  Canada  now.  |  there  should  be  no  concern  what- 
Thousands  of  brave  boys  have  been  over  regarding  the  future,  as  Can- 
killed.  and  there  has  not  been  any  ada  is  bound  to  share  very  largely 
immigration  (luring  the  four  years  of  [  in  the  orders  which  will  come  from 
the  war.  .Aliens  are  also  going  back  to  |  these  .sources.” 

I  their  homes.  an(l  this  will  make  a  |  l.ahor  Sifnatiiin. 

greater  demand  uiion  the  labor  market.  i  "Regarding  employment  T  do  not 
Prefers  British  Labor.  think  this  will  be  a  serious  problem, 

Mr.  Ingiis  did  not  express  much  regret  as  jf,e  gradual  return  of  the  various 

I  at  the  exodus  of  t  he  aliens,  and  declared  ,  Arms  to  their  pre-war  business  is 
I  his  preference  for  British  labor.  absorbing  the  labor  that  has  been  j 

j  more  efficient  and  mueh  more  reliable,  dj.^charged  from  the  iiiiiiiitinn  work. 
That  had  been  demonstrated  in  the  •yyjjpj,  these  firms  that  released  them 
various  munition  pl.ants  wliere  cm-  ).,gpp  completed  their  jdans  for  the 
)iloyers  had  to  carry  on  with  a  Rfpa*  ;  future  and  have  entered  on  their 
pTcentage  of  foreign  workmen.  In  the  business  with  renewed 

future  the  British  labor  woul(l  have  the  ,  g  ^p^,  demand  will  come  for 

preference  in  the  manufacturing  plants  ,  |g^p,,.  j  Pannot 

of  the  country.  ...  .■  .u  aee  that  there  is  going  to  Jie  anv 

"1  am  very  optimistic  rPR.arding  hr  ,  Soldiers,  of  cour.se. 

future  of  Canada.  said  .Tr.  g  ■  •  |  are  coming  back,  lull  I  don’t  think 
"Frommyvicwofthesituatm^^^^^  „,py  will  provide  a  problem  of 

n(tt  he  otherwise.  The  ,  ;  an;-  extent  as  they  will,  the  maloritv 

whoarea  ittlepanickv.hutlittleatten- 

C'p.S,,i  .».i  I  .ip'-"" 

■  u'  n  n-iii  hn  mu  to  take  them  h.ack.  Me  had 

certain  anvone  who  wants  a  job  will  be  i 


able  to  find  it 


CHANCE  TO  EXPORT 
INTO  ARGENTINE 


Offer  of  an  Important  British  Firm 
to  Buy  Goods  in  Canada  for 
Argentine. 

An  important  firm  in  the  t'nited 
Kingdom  having  a  branch  in  the 
Argentine  Republic  writes  as  fol- 


niany  men  overseas  and  their  jobs 
are  being  given  to  them  as  so(in  as  ■ 
they  return.  The  railways  will  re¬ 
quire  a  great  amount  of  labor  and 
grg.it  number.s  of  tlm  soldiers  will 
be  absorbed  in  this  w.uy,  T.umber 
camps,  mills  and  shipbuilding  firms 
also  require  all  kinds  of  skilled 
and  unskilled  labor,  j 

EXPORTS  TO  FRANCE.  ' 

Canadian  (toods  .M.sy  Get  Into 
France  Even  When  on  Prohibited  , 

List,  ' 

Mr.  Philippe  Roy.  f'ommlssioner 


,  T  •  111 _ _  (ur.  rriiiippe  itoy,  i  ommissioner 

lows  to  the  Commercial  Intelligence  General  for  Canada  in  Paris.  France, 


Branch,  at  Ottawa: 


writes  that  the  manager  of  a  lead- 


"My  firm  imported  Canadian  manti-,,  publication"  said  to  him  ' 

factures  last  year  to  the  '.ahm  of  in  reference  to  a  list  of  prohibited, 
about  1350,000  and  this  year  we  imnorts-—  I 

should  (10  $500,000.  These  goods  i 

previouslj  were  a  -  nriec«  choose  the  line  of  goods  or  the 
from  the  Lnited  States^  At  prices,  ■ 

which  can  hold  of  all  the  details  in  regard  to  i 

such  as  Argentina  and  L^ruguay  we 


w  -1,  from  the  Canadi.an  (xporter.  and 

T  ir.Lh  on  l«*t  the  importer  make  his  ap- 

ada  if  necessary  or  cash  on  ariival  ,j^^Gon  for  a  license  and  he  will 
m  Argentina.  ’ 


'  2iy-^tenlion'’sfS'TnciU  article  permitted  entry  it  to 

oi.  L  1  a  wi.K  «  France,  whether  it  i.s  on  the  pro- 

Shall  be  glad  of  prices  vlth  a  note  uo,  ..o*  i 

nf  guaranteeil  Mra^ins:  Galva^^^^^  ^ 

fiBl/cn  nr'25  and‘  27‘united  sfates 

G..  .3fi-lnch  by  84-lnch.  Felt-lined ,  the  prohibited  list  of 

closed  oases  of  5  cw-t.  Steel  must  trance.  _ 

he  specially  soft  for  working  up  well  4FT|yi'rY  I\  LT'MBl  R  BrSINE.SS. 


plication  for  a  license  and  he  will 
run  a  very  good  chance  of  getting' 


and  evenly  coated  and  spangled. 


Patent  flattened  If  possible;  Galvan- 

ired  steel  tubes;  English  thread,  ?T'T. ,  ho  e  " 

Bend  lists  with  discounts  f.o.h.  or  refusing 


ordrrf*  and  arc  stntrd  to  ho  rpfiisin- 


rix^  thoin  in  some  rases,  owing  to  the 

tr  daes  car-  ,o  fill  them  -Mlantic  coast 

Wc  are  British  and  at  same  prices  | 

and  quality  for  quality  you  can  have  ’ 

any  or  all  trade  we  now  place  in  that  unless 

the  mited  States  or  any  foreign  made  to  mov,  1;"'  the  crop, 
market  through  the  Mcstc-iti  port.s  when 

Further  particulars  mav  be  ob-  the  harvest  commciu  es  . here  will  b 
tamed  at  .he  rommerclal  Intel- >'.irs  n  th  M  est  for 

llgence  Branch.  Hep, artment  of  Trade  '  ,  “''‘r  '  n -ob.M  h'' 

and  (  ommercr.  O.iawa  i  arrangrd  there  « 

_  I  sufficient  cars  t<’  '  -  c  T.astcrn 


rhe  Financial  Times  Is  on  sale  nl 


lumber  shiptvents 
Prices  on  lumbr:  foreign  ship 


the  following  news.sinnds  in  Tor-  men.  bold  very  fni'i  b  it  quotation.'* 


king  I'dwanl  Hotel, 
flank  of  llamlKen  flldg. 
llo,«|  flank  BniMInr. 

fflBre  l.eorgp  flold. 
y-eeasjffeic  L 


on  lumber  for  do 
from  12  t.-*  f.t  pc 
Pliers  ne<*  run 
b»se  to  \iit  s' 
('r'  ol'-t  and  N-' 
IVceml-r  ft  J' 


e  use  are  tip  . 
'  isand.  The 

"Vimately  on 
1^'  Pl  ember 
'  and 

usaaii. 


(From  Onr  Special  ('orrespondciit.) 

Ottawa.  —  The  Canadian  Trade 
Commission  at  Ottawa  is  in  receipt 
of  a  cablegram  from  the  Canadian 
Mission  at  Ixrndon  requesting  that 
Canadian  goods  shipped  to  the  Uni¬ 
ted  Kingdom  bearing  trade-marks  or 
descriptions  should  hear  words  show¬ 
ing  the  eountry  or  origin. 

Ciises  have  been  brought  to  the 
Mission’s  notice  where  goods  from 
the  Dominion  have  been  detained  by 
the  customs  authorities  because 
they  do  not  comply  with  the  require¬ 
ments  of  the  Merchandise  Marks  I 
Art.  It  is  understood  hy  the  Com¬ 
mission  that  the  words  "Canad.'i 
Ifi-odurt"  or  "Made  in  Canada”  will 
sufficiently  meet  requirements. 

Totenf  Advertising  Factor. 

The  Trade  Commission  points  out 
that  stich  a  mark  to  designate  Can¬ 
adian  goods  can  he  made  one  of  the 
most  potent  ativertising  factors  for 
onr  producers  and  manufacturers  if 
the  quality  of  material  sliipped  over¬ 
seas  is  kept  on  a  high  level.  For 
.'•hipments  made  under  the  direction 
of  the  Commission  it  has  definitely! 
adopted  the  trade-mark  "Canada 
Prodtict”  as  being  most  distinctive. 

Trade  Blfh  Alien  Countries.  j 

As  trading  with  Germany  and  | 
German-Austria  Ks  now  allowed,  ex¬ 
port  permits  to  these  countries  will 
hr  granted  freely  by  the  Trade  Com- 
mis.sioii  on  the  same  terms  as  to 
other  countries.  A  cablegram  re¬ 
ceived  from  the  Canadian  Mission 
states  that  a  "trading  with  the 
enemy  license”  has  been  issued  in 
Great  Britain  and  that  all  goods  not 
on  the  eonservation  list  are  allowrll 
to  be  shipped  without  individual  ex¬ 
port  licenses. 

f.  .**.  Issues  License. 

This  is  supplemented  by  the  in¬ 
formation  forwarded  to  the  Trade 
Commission  from  TVashington  that  a 
general  enemy  trarle  license  has 
been  ir.sned  by  the  I’nitrrl  States 
(iovernment  enabling  "all  persons  to 


MONTREAL 
TRANSPORTATION 
CO.,  LIMITED 

286  St.  James  Street,  Montreal 

Main  5488 


Whalen  Pulp  &  Paper 
Mills,  Limited 

Manufacturers  and  Exporters  of 
Sulphite  Pulp -Lumber -Shingles- Boxes 

Head  Office,  Vancouver,  B.C.,  Canada 

Mills  at  Mill  Creek,  B.C.,  Swanson  Bay,  B.C., 
Port  Alice,  B.C. 


communicate  and  trade  with  jfersons  !  portatinn  of  goods  into  Great  Britain 
residing  in  Germany  subject  to  a  '  from  other  former  enemy  countries 
few  specific  liniitaiion.s.  Hungary  is  permitted,  as  it  was  not  found 
and  Bolshevik  Russia  are  not  in-  j  possilile  to  establish  working  ma- 
cluded  in  the  permission.  i  ctiinery  for  certifying  the  percentage 

Another  caltle  from  London  to  the  of  German.  ,\ustrinn,  or  Hungarie^ 
Commission  .states  that  the  im- !  tnannfaeture  in  the  importation. 


Reduction  in  Rates  For  Electric 
Lighting  Service 

In  conformity  with  its  pronounced  policy  to  sell  its  products  at  the; lowest 
prices  consistent  with  the  best  service,  and  to  share  its  earnings  with  its  custom¬ 
ers.  The  Montreal  Li.qht,  Heat  &  I’owei  (  onsolidated  is  pleased  to  announce  a 
still  further  reduction  in  the  rales  for  Electric  Li.&rlitinR  Service. 

Effective  from  the  October  meter- readings,  the  rate  for  such  service  will  be 
1.80c  per  k.w.h.  net,  instead  of  .)  cents  as  at  present. 

This  reduction  is  made  despite  the  heavy  increase  in  the  cost  of  production 
and  distribution — ^an  increase  which  for  the  item  of  labor  alone  amounts  to  $400,- 
000  a  year  in  the  expenses  of  the  company.  While  war  conditions  have  forced  up 
the  prices  of  practically  all  commodifies,  this  is  the  second  reduction  in  rates  made 
by  this  Company  during  the  war  period,  including  a  cut  of  five  cents  per  1,000 
cubic  feet  in  the  price  of  gas,  bringing  it  down  to  80  cents  net,  in  1916,  and  the 
fourth  since  the  inauguration  of  this  policy,  as  is  shown  in  the  following  state¬ 
ment  of  rates  for  the  periods  named  : 

GAS  AND  ELECTRIC  RATES— 1911-1919 

CAS  ELECTRICITY  ' 


Bill .  $1.00  m.  cu.  ft,  n("t 

1''12 .  q.5c  ni.  cu.  ft.  no( 

i'BS .  hOc  m.  cu.  fl.  net 

.  85c  m.  c.ii.  ft.  nt*! 


BH5 .  85r  in.  cu.  ft.  net 

IMff .  80c  ni.  cu.  ft.  not 

BB" .  80c  m.  cu.  ft.  net 

1018 .  80c  m.  cu.  ft.  net 

1010 .  80c  m.  cu.  ft.  net 


'Oil .  7'2C  k.w.h.  n"t 

1012  .  To  k.w.h.  net 

1013  .  tie  k.w.h.  net 

1014  .  fie  k.w.h.  net 

1015  .  6c  k.w.h.  net 

lOlfi .  uc  k.w.h.  net 

1017  .  5c  k.w.h.  net 

1018  .  5c  k.w.h.  net 

1010 .  'l.SOc  k.w.h.  net 


The  rate  for  Gas  will  remain  unchanged  at  pre.sent,  since  it  now  costs  the>com- 
pany  to  produce  gas  practically  the  full  price  at  which  it  is  sold. 

REVISED  SCHEDULE  OF  RATES 

Electric  Lighting  Service 

(Five-j^oar  Contracts)  ^ 

Present  Rate  New  Rate 

80  CENTS  .  4.80  CENTS 

Per  k.w.h.  net  Per  k.w.h.  net 

GAS  SERVICE 


Present  Rate  Sliding  Scale  Rate 

80  CENTS  First  7*000  ft.  per  month. ,  85c 

X-  *  nnn  ExCCSS  .  80c 

Net,  per  1,000  cu.  ft.  (Dual  Service*  entitles  Doiiiesticiennsnmer  to 

(Dual  Service  Plan)  additional  illNeoiiut  of  '5c  per  1 1,000  ft.  ou 

'  '  •  these  rates.) 

Dual  Service — ^Domestic  users  of  Gas  and  Electricity  who  take  both,  services 
from  this  Company  are  entitled  to  the  “  Dual  Service”  discount  of  5  cents  per 
1,000  feet  of  gas  con.sumed.  The  advantages  of  “Dual  Service,”  in  addition  to  the 
lower  price,  are  that  consumers  void  unnece.ssar>'  traffic  in  their  homes  and  have 
only  one  meter  reading,  one  account  and  one  payment  to  make.  “Dual  Service” 
makes  for  greater  convenience  and  saves  both  time  and  money. 

New  Rates — The  new  rates  for  the  Electric  Lighting  Service  will  become 
effective  from  the  October  Meter  Readings  and  apply  automatically  to  all  existing 
contracts. 

Five-year  Contracts  for  Electric  Lighting  Service  arc  subject  to  cancellation  by 
the  consumer  without  indemnity,  in  the  case  of  Commercial  Houses  in  the  event 
of  the  consumer  giving  up  business,  and,  in  the  ca.se  of  residences,  in  the- event  of 
the  consumer  giving  up  housekeeping  or  removing  to  territory  be.iond  the  com¬ 
pany’s  limits  to  supply. 

Montreal  Light,  Heat  &  Power,  Consolidated 

Monlrt*.!’.  .Tulv  22n<1  1D1''. 
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:WEST  SHINING  THEE 


Participate  in  The  Profits 

That  Are  Being  Made  in  the  Stocks  of 

WEST  SHINING  TREE 

Canada’s  Richest  Gold  Camp 
Write  us  and  let  us  tell  you  how  to  make  money  in 
WASAPIKA,  WEST  TREE  AND  CHURCHILL. 
We  will  also  send  you  a  map  showing  the  location  of 
all  the  properties  of  the  camp. 

ISBELL,  PLANT  &  CO. 

STANDARD  BANK  BLDG.  TORONTO,  ONT. 
TRANSPORTATION  BLDG.  MONTREAL,  QUE. 


NOTICE 

To  the  Shareholders  of 

NEW  PORCUPINE  IMPERIAL  MINE 

U’e  are  in  receipt  of  the  following  telegrams  from  the  President  of  the  \line. 

Timmins,  Ont.  .July  22nd  1919 

"Cross  cut  in  seventy  feet.  Should  strike  vein  with  fifty  more.  Think 
am  getting  into  one  vein  now.  Everything  going  well." 

Porquis  Jet.,  Ont.  July  24th  1919 

"Everything  going  smoothly  at  the  Mine.  Should  have  Interesting 
developments  soon.  Will  make  application  for  listing  of  stock  on  my 
return." 

The  above  work  is  beinjt  pushed  forward  on  the  North  working*  from  th'’  i 
hundred  foot  level.  Shareholders  are  asked  to  keep  in  close  touch  with  us. 

PLUMMER  &  COMPANY,  LIMITED 

108  BAY  STREET,  TORONTO  Telephone  Adelaide  3972  ' 


Mining  &  Mineral  Resources 


PRODUCTION  OF  KIRKLAND  LAKE 
COAL  IN  N.S.  iJSSET^HIGHE^ 

■  VKA I  I A  E  ^  AS  hAtisf&clion  over  tbe  completion  of 

1^  iJLl  |||M  1  n  J  Q  their  mill  and  commencement  of 
1^  I  V  I  0  production  of  sold  Is  expressed 


■  VKA  A  A  A  A  ^  4  AS  I  hatisfaelion  over  the  completion  of  | 

1^  iJLl  |||M  1  Qj  Q  I  their  mill  and  commencement  of. 
1^  DLLmfW  I  ^  I  Q  j  the  production  of  sold  Is  expressed 

I  In  the  annual  report  of  the  Kirkland  | 
- - -  —  I  Lake  Gold  Mining  Company.  , 

Will,  Release  of  Dominion  Con! 

Slcinner.s  by  Briti.sh  Admir-  "as  shipped  on  May  17  last,  a  fort-i 

•iltv  Pi-e««!iire  nn  thn  before  the  <  lose  of  the  com- 

alt.v  1  lefcsure  on  tne  .MHaliei  surface  dump 

Companies  Will  be  Relaxed  contains  s.noo  tons  of  broken  ore. 

...a  I  t,-...,!.  niitmit  Will  IIo  ”  tramway  has  been  erected  and, 
and  Lai  SCI  Output  >M1J  Ke-  ,„3,.,,ip^ry  installed.  A  total  of  5.- 

sult.  ,■406  fret  of  underground  develop-' 

Iment  work  has  been  completed  to 
date,  together  with  808  cubic  yards' 
of  station  cutting.  The  main  or  j 

.  .  .  ^  central  shaft  has  been  sunk  to  a 

of  1010  is  esiinmteii  in  the  l  icinity  of  |  depth  of  600  feet.  No.  2  shaft  to  7f0 


The  Sinking  Fund  Trustees  City  of  Winnipeg 

Statements  -For  Vear  Ending  April  30,  ’19 

COMPARATIVE  BALANCE  SHEET  as  at  April  30th,  1918-1919 

assets 

Funds  InrestAd — 

Investments  at  cost  or  under,  as  follows  : 

School  District  Debentures—  Schedule  No.  1919  1918. 


Manitoba  . 

Saskatchewan 
Alberta  . 


Rural  Municipal  Debentures — 

Manitoba  . 

SaskaAchewan  . 

Alberta  . 


Saskatchewan  Rural  Telephone  Debentures. 
Debentures  of  Western  Cities  and  Towns.... 

Government  Bonds  . 

.Miscellaneous  Investments  . 

City  of  Winnipeg  Stock  and  Debentures . 


'.’  4. >0,1)1  HI  Ion-!  or  ;il>out  l.'iliOOO  Ions 
below  tile  proilni't  ion  *or  llie  i'f)rr<- 
sponriing  period  in  I0I*<.  (Inlhisliasis 


;in<l  according  to  preseni  indif’iiHons  of  diietion  of  ore 


feet.  eompari.son  with  la.st  year's 
report  shows  eonsiderabip  progres.' 
made  which  will  aid  in  the  pro- ' 


Interest  accrued 


•iiinre  oiitpiil.  the  entire  production  for 
l!l|')  will  not  lie  over  .'i.OOO.OOO  tons. 


Viiliips  Likel.v  to  F’oiifftme.  j 
"A  careful  sttidy  of  the  ground 


still  have  «  limited  number  of  shares  to  sell  at  lOc  per  share.  Orders 
accepted  in  the  order  they  are  received. 

TMif  oiftT  majf  he  irithdratr*!  vithoftf 


It  is  expected  that  around  the  month  down  to  the  3bn-foot  level,"  says  the 
of  December  there  "  ill  develop  .a  larger  report,  "give.s  no  indication  of  any 
demand  for  coal.  It  i.s  more  a  matter  of  change  of  formation,  consequently; 
transportation  than  deniaml.  If  the  \,p  believe  th.at  the  value.s  will  con- 
Doniinion  Coal  (  cnipany  can  fcenre  j  ,|p,|p  ^  niucli  greater  depth.  .11, 

Mitbeient  tonn.'ige  ,qt  freight  ■  ®ics  |  eon-, 

which  will  pi'iinit  of  carrying  coal  to  j  f|„p,|  (p,  what  is  known  as  the  No  1  ' 
Montreal  at  saleable  priee.s  now  that|Vfjn  pystem.  There  are  two  other. 
ii  -<  -teamers  h.ave  been  roieasrd.  ' be  |  syslem.s  on  the  prop- 

pte.s.sure  on  the  smaller  companies  ,  ..  |i 

ibroughoijt  Nova  >eotia  will  statement  of  a-ssets  and  liahiT-t 

■;cned,  ami  tbere.shoiiblen.uie  a  rexix.iT*^^  $1,610,181. 

in  the  prodiietion  of  coal  i  compared  with  $1, too. 280  last  year. 

r  .  tho  cm  1  The  principal  changp.s  are  fn  the 

F  or  the  first  half  of  the  veil  7";  I  hniiion  on  hand.  .M2.246;  a  valuation 
dncpon  of  the  Dominion  (  ape  |  of  $241,761,  compared  with  .$1.33.77.3 

tons  l.eing  l.rO.nttO  tons  below  the  out- 

puts  of  th.e  first  half  of  101«  The  |  •’•^■<,^*•481  eomparfd 

.'Siirinehill  Mines  in  the  eon e.snondinc  I  la.st  jear  for  develop- 


Total  of  Investments  and  Accrued  Interest 
Cabh  in  Bank  of  Montreal  . 


1919 

$  990,333.65 

548,146.09 
219,145.31 

1918. 

$1,027,689.27 

562,772.55 

205.316.39 

1,757.625.0.5 

1.795,778.2! 

291,039.00 

328,800.85 

12.010.79 

306,323 . 73 
357,161.54 
12.634.56 

631.850.64 

1,353,055.16 

200,464.56 

2,525,848.51 

632,605.11 

2,829.011.37 

676,019.83 
1.374,363.01 
216,791 .36 
1,935.865.15 
471,435 . 57 
1,886,479.33 

9,930,460.40 

259.963.44 

8,356.732.46 

227.184.43 

10,190,423.84 

266.546.00 

8,583,916.89 

516.222.27 

$10,456,969.84 

$9,100,139  16 

LUBtLITIES. 

COMPARATIVE  PROFIT  AND  LOSS  ACCOUNT 

FOR  THE  TEARS  F..VDLVG  APRIL  BOTH,  1919  AND  191S 

April  30 


Interest  Earnings,  Gross 


Profit  on  Maturity  of  Securities 


Administration  and  General  Expenses 


CLIFTON  PORCUPINE 

rndersrrouiiil  work  proceeding  energetirally. 

Three  shiptnenfs  already  made. 

FREE  GOUD 

Encountered  in  drift  at  the  first  level, 

A  SANE  SPECULATION. 

.4sk  for  copy  of  onr  Prospectus. 

Hoiviei^  L>  Gibson  &  Cotvtpany 


■  i  .M>ringhill  Mines  in  the  corve.snonding  I  " ’‘b  la.st  year  for  develop- 

!  P'criod  produced  1,8.5..)00  tons  thus  year,  !  bi»'b*,_Jhe1iahihtie.s  to  the  public 

and  21)1.7.62  tons  in  1018.  j)!'';  compared  with  $163.- 

___  1  i^ovoral  of  thi.^  compnnv  s  f'oal  ^  ^  l3st  >rar,  tho  principal  chanjjp 

*  freighting  vessels  have  been  released  |  i'Cing  in  bills  pa.vable,  ^ 

from  requisition  I'v  the  Dril  ish  \d-|  ^  -  ■ —  j 

n  iralty,  and  as  a  result  i'  is  likel.v  the  MIQK^OIAIOl  |A|  t~^ 

mine.s 'will  work  more  iTgularly  I han  Iv  I I  X  X I  |U  |w  |X  liy 
during  tlie  month  of  .bine,  wlien  pro- 

dueiion  from  the  ( 'ape  Hreton  eoliieries  ,  OTQAjklD  DDOITIA4I 

reaeiied  only  about  220,000  ton.-.  o''v..|.  X  I  KIJNN  ^MXI  I  IIJ|U 
half  of  the  e.apaeity  of  the  mines.  I  WWI  I  IWIA 

Acadia  (  oal  (  o.  !  - — - - — 

The  Acadia  t'oal  Company  ha.s  th"  Coinpany  Has  liter  $.3,000,000  in 
di-tinelion  of  l)ring  perhaps  the  oidy  j  Bonds.  I 

eoa!  proriueer  in  Nova  Seofia  to  show  ■  t 

.'in  incrcapc  in  its  output  for  the  first .  The  statement  accompanying  tJhe 
lialf  of  the  vear.  The  production  for  Tiart.erly  dividend  of  .6  p.c.  and  the 
(he  first  six  months  of  1010  was  100,000  o  p  e.  extra  on  the  shares  of  Nipis- 
lons  about,  wideh  eciiifiares  with  sing  Mines  i  o,  I.td,,  shows  the  fol- 
111.063  in  the  first  half  of  1018.  The  ;  lowing  brief  financial  statement  of, 

*  present  rate  of  production  docs  not.  the  company’s  affairs  as  at  the  end  ] 

however,  represent  full-time  work  for  .  of  June:  I 

this  companies  collieries,  and  the  Cash  in  Bank,  including  ' 

<lifferenee  in  favor  of  1010  is  due  chiefly  |  Canadian  and  U.  S.  War 

lo  the  explosion  in  the  Allan  .^hnft  hond.s . $  3.189.616' 

■Mine,  whieli  disorganized  jiroduclion  .  Value  of  ore  on  hand  and  i 

in  the  first  half  of  1018.  j  in  process  and  bullion 

Intercnlonial  Coal  Company.  !  ready  for  .shipment  .  1.075,784 

The  output  of  the  Inlereolonia!  Coal  ,  — - - 

Co.  for  the  first  half  of  the  year  vvas  '  $  4,265,400  | 

about  OO.fiOO  tons,  whieh  eompares  with  - - - - -  ’ 

102.1  IS  Ions  in  the  eorrrspondingperiod  Trt  rvni  nnr  Awrnrtfx  ' 

"'"v  c  c.  tr  tXPLuRt  OXFORD- 

Nova  Scotiu  Steel  &  (oal  Co.  mar  at  •p 

Production  at  the  Nova  .«rotia  Steel  Pngill  T  DDnOrpTy 

A  Coal  Co.'s  collieries  closciv  ap- ,  WWUni.  I  I  IIUF  bH  I  I  | 

proaehed  that  of  the  first  half  of  1918,  i  - -  i 

l>oiiig  245.0011  tons  for  the  current  year,  Arrangements  are  being  made  to  I 
against  2.67.788  last  year.  Some  irre- ,. conduct  an  aggressive  exploration 
gularity  in  work  may  be  expec  ted  in  the  I  campaign  on  the  property  of  the 
near  future  during  the  continuance  of  |  Oxford-Cobalt  Company,  situated  In  i 
the  shut-down  of  the  Steel  plant  at  ■  the  Gillies  Limit.  [ 

,  Sydney  mines.  Production  at  the  The  company  is  capitalized  at 

I  collieries  of  Scotia  ha.s  been  very  good  |  $1,000,000  divided  Into  1  000  OOO 
recently,  the  output  on  one  dav  m  June  I  shares  of  the  par  value  of  $1  each  ' 
reaching  25.22  tons.  |  Of  this,  700,000  shares  are  In  the 

Inverness  Cos!  &  Railws>  I  0.  ^  treasury.  The  plan  of  financing 

The  production  of  Inverness  mines  ,  ^ 

following  which,  If' 

bJ. 000  tons,  eoniparing  with  108 . I  necessary,  another  block  may  be' 
tons  111  the  first  six  months  of  Mr.  j  , 

•b.hn  McGillivary  who  has  for  a  number  |  ArVangements  have  been  made  for  ' 

of  vears  been  meharge  of  the  operations,  piped  to  th^ 

of  the  mine  and  railway  at  Inverness.  ,  I .  ' 

and  who  latterlv  has  been  acting  ao  E  Hme  m  f  ^  *'«“onably 

General  Manager  and  Receiver,  has  ;  readiness  = 

resigned,  and  has  hern  appointed  to  a,  °  ^  asgres- ,  j 

position  with  tlie  Canadian  Xation.al  I 

Railvvavs  at  Toronto.  Mr.  _  ~  ’  (_ 

;;;:T'r, 1',.”:;;“  ";l :  CLIFTON-PORCUPINE  't 


i  standard  Stock  Exchange. 
Montreal  Mining  Exchange. 


1  1  8^.  Saev'emeri't  S-t. 


Main  TO^TO 


Of 


A  QUALITY 
PERENNIAL 


^  If  you  motor  all  the  year  round  j 
you  have  am  excellent  opportunity  of  j 
knowing  the  meaning  of  “day-by-day  j 
service  from  Dunlop  Tires.**  j 

; 

^  If  you  motor  between  Spring  and 
Fall  only,  you  have  an  excellent 
opportunity  of  knowing  right  now 
why  so  mgmy  other  motorists  use 
Dunlop  Tires  all  the  time. 

The  **  Two  Hands  ”  Line  consists  of : 

Dnnlop  Cord — "Traction” and  "Ribbed.” 
Dnnlep  Fabric — "  Traction,”  “  Special,” 
"Ribbed,”  “Clipper,”  "Plain." 

Dunlop  Tire  &  Rubber  : 

Goods  Co.,  Limited  i 

Head  Office  and  Factories :  TORONTO  ] 

BRANCHES  IN  THE  LEADING  CITIES  J 

Tires  for  all  Purposes,  Mecbemical  Rubber  j 
Products,  and  General  Rubber  ^lecialties.  ^ 


Appropriation- 

Premiums  on  Investments  acquired  during  fiscal  year,  now  written 

off  .  419.8^ 

Balance  transferred  to  Surplus  Accoimt  .  293,059. 62 

SURPLUS  ACCOUNT  as  at  April  30th,  1919 

Surplus  as  at  May  1,  1918  . 

Add  balance  lo  Prefit  and  Loss  Account  for  year  ending  April  30, 

1919  . 

Deduct — Amount  transferred  to  Investment  Reserve .  50.009.00 

Amount  transferred  to  City  of  'Winnipeg  Levies  account,  By-la'w  No. 

8287  . ; .  192.751.51 


1919 

$564,555.19 

354.638.87 

1918 

$5112,442.37 
318.45t> .  o4 

209,916.32 

2,774.19 

183,989.03 

14.177.45 

212.690.51 

9.220.65 

198.166.48 
8.825 . 52 

203,469.86 

189,340.96 

419.84 

11,850.47 

203,050.02 

177,490.49 

Surplus  as  at  April  30.  1919 


Debentures  and  Stock  Redemption  Pnrposes —  Schedule  No. 

Amortization  Instalments  and  Interest  specifically 
allocated  as  follows  : 

Debentures — 

General  .  12 

Ixtcal  Improvements — City’s  Share  .  13 

Local  Improvements — Property  Owner’s  Share.... 

Water  tVorks .  15 

Hydro-Electric  System .  16 

1940  Stock  Conversion  .  17 

1940-60  Stock  Conversion  .  18 

f'onsoHdated  Stock — 

Bylaw  No.  5086  .  19 

Bylaw  No.  6509  .  2ii 

Bylaw  No.  6885  .  21 

Bylaw  Nov  6412  .  22 

Bylaw  No.  6969  .  23 

Bylaw  No.  7525  .  24 

Bylaw  No.  8288  .  25  ' 


674,396.04 

292,783.26 

1,816,171.21 


i  618,428.58 
190.443.23 
1.711,193.77 


Investment  Reserve  . 

Surplus  (after  application  of  $371,188.18  to  City 
of  'W'lnnipeg  By-laws,  see  Supplementary  Sche¬ 
dule,  page)  . 


574.897.42 

524,056 . 25 

44,623.43 

35,073 . 83 

1,507,441.93 

1,378.381.42 

658,025.80 

467,671.12 

984,931.59 

904,283.50 

291,349.75 

248,096.80 

341,102.13 

290,925.62 

858,607 . 65 

301,190.66 

393.212.78 

325,721.00 

1,418,214.29 

1,205.30(1.90 

946.696.49 

565,154 . 93 

?$10,112,453.77 

$8,765,921.61 

309,000.00 

250,000.00 

44,516.07 

84,217.55 

$10,456,969.84 

$9,100,139.16 

Audited. 

MARWICK,  MITCHELL,  PEAT  &  CO. 

Chartered  Accountants. 


In  respect  of  shipments  from  the  The  immediate  Interest  of  the  general  pu'hlic  Is  to  welcome  large  for- 
United  Kingdom  to  Russia  and  of  public,  then,  is  to  have  every  Indus-  tunes,  and  hope  that  they  may  mtil- 
goods  lying  in  Russia  available  for  try  rush  into  bankruptcy  in  the 
export.  Intimations  have  been  re-  shortest  possible  time.  It  requires 

ceived  from  several  leading  banks  neither  Ingenuity  nor  eloquence  to  Seattle. — One  of  the  biggest  rune 
that  they  are  ready  to  consider  ap-  demonstrate  that.  Accordingly,  in  of  salmon  in  the  history  of  the  Pad- 
plications  for  advances  against  goods  haranging  an  average  audience,  your  fje  North-tVest  is  reported  near  Mill- 
sent  to  Russia  and  Insured  under  this  labor  agitator  or  critic  of  big  bitsl-  bank  Sound  and  (^nse  Island,  B.C., 


has' kept  the  Inverness  Collierv  and  '  UH- F  UnUUriH t  loumations  nave  Deen  re-  snoriest  possible  time.  It  requires 

Hailwav  in  ..t.erati..M  under  .some 'exeep-,  DrCIII  TC  r&imi ID  Jl niHA  leading  banks  neither  Ingenuity  nor  eloquence  to  Seattle.- 

ti.ma'iv  adv.^se  conditions.  Rercnflv  ilCOUL  I  O  tilLUOKAGiNG  to  consider  ap-  demonstrate  that.  Accordingly,  in  of  salmon 

the  F’lstern  Trust  ('oinp.arv  applied  fn'r  _ _  ,  plications  for  advances  against  goods  haranging  an  average  audience,  your  fje  North- 

Iierinission  to  foreclose  tlie  mortgage  xv  i.  u  ;  sent  to  Russia  and  Insured  under  this  labor  agitator  or  critic  of  big  bitsl-  bank  Soui 

on  tlie  properties  and  in  the  meantime  ,  Clifton  Porcupine  has;  measure.  The  hanks  are  also  con-  ness  has  it  all  his  own  way.  and  the  v 

negoliatioiis  have  been  proreeding  Proceeding  steodilv  and  expec-  sidering  the  opening  up  of  business  But  it  is  really  Just  as  simple  to  Charlotte 

between  the  I'cderal  Minister  of  Ra'l-  ‘  i'^-ve  been  decidedly  '9  different  parts  of  Russia.  The  show  that  if  industries  meet  with 

wavs  ami  tlie  Coniuiissioner  of  Mines  of  .  ,  EHerson.  W estcott.  Canard,  and  Moss  joggeg^  ajjj  capital  shrinks,  there  vtetnrin 

Nova  Scotia.  It  is  announced  that  the  ,  ^  a  dn.t  to  the  north  on  the  bcitl-i  shipping  companies  have  undertaken  will  come  to  be  fewer  goods  to  be  r-  i. 

Government  will  take  over  the  riiilro.ad  '''“'9  (fi  the  first  level,  ore  has  I  to  provide  fortnightly  sailings.  bad.  and  smaller  wages  to  buv  them  . 

on  the  same  b.a-is  on  which  other  roads  ^een  eneountered  of  a  splendid  grade '  - -  with.  The  more  capital  sh'rinks. 

i"  Thif  silo"  CAPITALISTS  IN  THE  the  more  pronounced  will  be  this  xov^mber, 


fuid  that  a  wo^'kly  nrfior  for  1.^00  torn? .  shows  that  the  values  on  the 
of  eoal  for  the  National  Railways  is  i  ®9tfacr  <>xtend  to  the  present  depth, 

to  be  given  to  a\ Old  tlie  closing  down  of  (It  least,  and  in  view  of  the  cresults 


ness  has  it  all  his  own  way.  and  the  waters  inside  the  Queen 

But  it  is  really  Just  as  simple  to  Charlotte  Islands. 

show  that  if  industries  meet  with  - - - 

losses,  and  caplui  shrinks,  there  vfctoria.-The  contract  for  the  big 
will  come  to  be  fewer  goods  to  be  Esquimau  do'  dock  will  be  let  in 

had,  and  smaller  wages  to  buy  them  Oi^jober  and  preliminary  work  on  the 

with.  The  more  capital  Bhrinks.  commence  early  In 

the  more  pronounced  will  be  this  xp^ember.  A  sum  of  $.600,909  have 


The  s'haft  on  the  Mondean  pro¬ 
perty  at  Boston  Creek  has  been 


at  east,  and  in  view  of  the  results  Socialists,  like  little  Dorrit's  |  pqujpment  is  maintained  and  in- 

on  neighboring  properties,  it  is  rea- j  ^ftctid,  Mr.  Plomish.  can  see  no  dis-  creased 

•sonahle  expect,  that  they  will  go  tinctlon  between  a  Maniifactu-rer  and  nf  rav 

to  greater  depths.  ®  |a  Malefactor.  The  British  Labor  .  ^*“51 


tendency.  In  the  long  run  high  '^.o,'b  by  the 

wage.s  can  only  be^paid  if  our  capital  Government. 


National  Railways,  before  August  !. 


-  ,.sona.r>ie  t-  expect,  that  they  will  go  Unction  between  a  Manufacturer  and  p.-ital  Is  the  result  of  sav-  Fredericton.  N.B.—  The  St.  John 

DrCIIMi:  nOrDATinUC  l freatcr  depths.  I  a  Malefactor.  The  British  Labor  .^*“f®‘^P“®\blt  Mtiona^^  Valley  Railway  will  be  completed  by 

mEwUIVIl  UrtKAlIUriw  ‘  (^9  up-to-date  plant  has  heen  in-  P*rty  hopes  for  the  "elimination  of  Henendent  on  having  abundant  (he  contractors  so  as  to  hand  over 

HM  C^nkinCAII  A/2IMC  ; '■'nd  the  company  is  now  car-  (he  private  capitalist."  The  attitude  ciurces  from  which  savings  can  be  to  the  Dominion  Government  for 

UN  MONDtAO  IfsIN.t  '  ' '*91  underground  work  ener-iCit  hostility  to  capital  and  buzlTiess  — j-jp  operation  as  part  of  the  Canadian 

__  Kctioaily  and  rapidly.  The  show- j  >9cn  claims  support  from  econOmi.sts  „  ,  «  ■  .  National  Railways,  before  August  !. 

_  .  ^  J  „  '  ings  on  this  property  are  considered  I ''^i(h  reputations  for  a  nigh  degre^'  ®9t  the  main  sources  of  saving  in  - - , - 

The  shaft  on  the  Mondeatt  pr^  ;  pq„aiiv  ,bose  on  the  Lake  of  Impartiality,  and  the  man  in  the  ^^y  country  are  large  individual  ;n-  ,  ,n  i. 

perty  at  Boston  C  reek  has  been  street  has  come  to  be  doubtful.  comes  and  large  profits  in  Industry.  The  Financial  Times  loaches  a 

pumped  out  and  mmin,g_opeiafions  ,„pj„  Clifton  Porcupine  While  granting,  of  course,  tha'.  Instead,  therefore,  of  taxing  the.se  class  of  people  who  are  Interested 

havp^  heen  resumed.  'The  present  ,  closely  with  l!ak,>  some  businesses  and  methods  ot  .a'’‘'ay  and  regarding  their  recipients  and  able  to  buy  Investment  securU 

depth  of  the  shaft  is  130  feet,  and  j  probably  any  other  pro- ‘  business  are  carried  r.n  at  the  ex-  criminals  .the  ultimate  interest  of  ties. 

tins  will  he  carried  as  far  as  the  ,  ppp,^.  Ontario.  1  pense  of  oth€r  members  of  soeietv.  it  _ _ 

It  I  then  nlLne^to  I - '  obvious  that,  in  general,  the  =================^^ 

•  arry  on  lateral  operations.  A  force  |  OFFER  FOR  REAR  A  MINE,  i  M  H' 


carry  on  lateral  operations,  a  ioici 
of  fourteen  men  are  now  engaged 


Winnipeg.  —  Continental  Oil  Com-  I^ouisburg,  .N.S.  MaJ^r  Maddin. 
^ny  interests  in  Western  Canada  1  golidtor  for  the  Louisb^irg  Dry  f>oe.k 
DAve  tftken  ov^r  by  a  n^vi  com-'  _ 

pany  known  as  the  North  Star  oil  Ottawa  and 

Reflnmg  Company.  Ltd.,  with  head-  sports  that  a  subsidy  >iae  Iw-en  t.b- 
quarters  at  Winnipeg  The  deal  is  ta'9«‘d  .\  drt  dock  'ttr  'tis  port 

etated  to  involve  about  IS.oenooo.  'thus  pracf.tally  assurod. 


Associated  Gcldfieids, 
Limited 

npHF,  LiRGEST  <1!  I.I)  MENT,  !D 
^  the  itiaklDK  on  his  continent. 
tVe  have  Informallon  and  mips 
we  would  be  pleas  2d  to  mall  upon 
request  to  interest  ec  parties. 

PETER  SINGER 

Members  Standard  Stork 
Eiehange 

6C4  STAND.4RD  B.tNK  BLDG. 

.  TOBO.STO,  O.NT. 

Phone  M.  3701-2 


COBALT  &  PORCUPINE 

have  on  hsind  At  %il 

Infc  rinallon  r^  jcard- 
Inj?  ih**  r  amp^  Wa 

will  pl^ras^d  to  plac'*  »hls 
Inforrnatnn  at  your  Servirr 
wffhoal  ro«1. 

cLEMING  &  MARVlii 

I  **fan4jar4l 

f.irlianK** 

llfri  <  I*  K.  tSulldlriK.  Toronto 


,  V,*  -  ....  X  xrn.sr,.  iman  ^nd  capitalist  is  as  essential  a? I 

i  , .  .u  .  -  f^®'(  performed  by  the  laborer.  At  1 

I  The  Keora  northea.st  of  the  Dav-  first  sight  it  seems  hard  to  under-! 
:idson.  in  nsdale  Township,  is  said  stand  why  capital  should  be  placed! 

to  have  located  some  ore  through  on  the  defensive,  and  accused  of  be- 1 
I  the  diamond  drilling  campaign  car-  ing  unduly  aggressive,  when  the  real' 
I  ried  on  there.  It  is  also  reported  :  danger  is  that  it  may  not  be  aggre.s- ' 
that  th<re  is  a  deal  on  for  the  pur-  sive  enough 
i  chase  of  the  Keora  by  new  interests. '  The  explanation  of  the  public’s  un- 
,the  piu.p  offered  being  at  a  figure  favorable  attitude  would  seem  to' 
j  much  at,ovp  the  present  market  price '  he  that  the  ease  for  socialism  and 
I  o  o  r^hares.  ^  the  more  dangerous  schemes  of  so- 

!  ...  I  cial  ’reform  requires  onlv  a  verv 

I  BRITISH  AN'D  RrSSIAy  TRADE,  simple  economic  analysis,  and  this 
It  is  announced'  by  the  British,  I*  '(be  average  man  has  time  for. 

I  Board  of  I'Tadr’s  War  Risk  Insurance  D  requires  more  careful  l•on»idera- 
,  Office,  at  .63  Comhill,  London,  that ' 'i^n.  and  an  attention  to  long-run 
1  they  will  he  able  to  give  facilities  for  j  (’♦’("ilts,  to  see  that  concluRions  which 
I  gr>odF  iKHight  by  British  firms  for  ex-  at  first  blush  appear  unrhallengeablc 
!  port  from  Russia  and  for  Inmrranee  j  must  in  many  canes  he  reversed, 
iff  inland  risks  upon  British  goods  i  Professor  John  R.  r'ommons  has 
I  imported  into  Riisela.  Ftill  partlrii- j  often  Insisted  that  the  interest  of  a 
lars  "  11  ,vriry  acc/irdlnv  to  the  see- ,  enrporatlon  is  to  lower  waters  and 
tiotir  "iTicerned.  but  insiiranre  wIBiralse  prices.  The  Interest  of  ili< 
cover  ;iii  risks  Policies  will  t,#' general  piihlle  seems  t<,  lie  in  hav- 

Itniied  In  the  fkrst  place  only  for  an  Uni,  prices  as  low,  and  wages  as  higti, 
area  n  the  .Northern  raiica«iis  and  a«  posalble. 

.‘loiith'-:.  t, -n  Russia.  Incl'iding  th»;  Bu*  how  high  ought  wag<'s  to  i« 
por'-  o'  PoHlti-on  I'on.  Tuapse  Tan-  In  proportion  to  prices  '  tlbv|ou»l>' 
/.ir.ro,-  tn.d  Noiorossllsk.  Kar!M.|th*  Immediate  Interest  of  'he  laVir 
t:<  ^lyen  for  ma’dne  Inaur-leri  In  each  tnduatry  Is  to  haie  its 

qhe  provision  for  Insijr- j 'o'al  rerelp's  divided  iip  si  wsgra 
:.n''  •  'nsble  hank*  In  'he  ord'n  Tie  Immediate  -n'eret'  r,»  rons'imeri 

.  ;tr>  b-i»lr.esr  *o  give  advane'a  ’*  ‘hat  goods  should  he  given  B»a 


w» 


SpecMed  Trout  Salmon 

waiting  to  give  you  battle  In  the  awift 
flojving  streams  of  Nova  Scotia  and  New 
Brunawick— easy  to  reach  via  the 

Canadian  Pacific  Railway 

Competent  ^ides  to  take  you  to  the  best 
pools— facilities  for  outfitting — comfort¬ 
able,  permanent  campa  available. 

TIGKLT  oriMCliH  HI  14.6  .St  .tam-  s  .8i  . 

Tel  Main  812.6  Windsor  .Street,  U'est- 
mount.  Place  Vlge-  and  M'le  linil  P'atinn 
F  <  i.VIKiV  t'l'v  I'aesenger  Agent. 

141  H*.  P'  lamrn  (p  ,  Nfnn'real  j 
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PROFESSIONAL  CARDS 

MG6IBB0N,  MITCHEll,  CABBRIIIN,  KcDOUEALL 
S  STAIRS 

V  ictor  E.  MitchcU,  K.C.,  D.C.L.  ' 

A.  Chase-Casin’^,  .  H-C, 
Errol  M.  McDouKall,  K.C.,  (iilbrrt  S.  ^ta:rs, 
Pitrre  F.  Caagrain,  M.P.,  Leslie  G.  Bell, 

S.  C.  Demers 

ADVOCATES.  BARRISTERS.  ETC. 
Royal  Trust  Chambers,  LU"  St.  James  Stree*. 
Bell  TcJ.  M.  8069-70  MONTREAL 


DIVIiJEND  NOTICES.  ETC. 

The  Merchants  Bank  of  Canada 


Fluctuations  of  Active  Listed  Securities 


d  i  V  i  - 


arARTERI.V  niVIUKXD. 

Notice  i*  hereh>  given  that  a 
dend  of  Three  per  rent,  foi-  the  <-111- |  STOCKS 

rent  quarter,  heinp  at  the  rale  of  j 

Twelve  per  rent,  per  annum,  upon  the  _ 

Paid-up  Capital  Stork  of  thi.a  Ineti-;— — - - - 

lution.  has  hacn  declared,  and  will  he  1  .\bitihi  P.  &  P. 
pa.vable  at  its  Banking  House  in  this  \bitihi  Deb' 
eity  and  its  Branches,  on  and  after  i 
the  1st  da\  of  .\ugusl  next  t"  ^harr- ,  ■riolncn . 

holders  of 'record  at  the  close  of  busl.  |  Do.  pfrl 


1  Saturday 

^High  Low 


Co. 


C.  H.  CAHAN,  K.C. 

BAP.r.Ic>TER  ANT)  bOUClTOR. 


Transportation  BulldlnB, 
NOMREAli. 


,  ness  on  the  i,‘,th  da>  of  .lul'  . Asbestos  Cori'oration 

A.a  regards  new  stock  paid  up  suh-  1  jj,,  /■  , 

sequent  to  lith  Alay.  in  fu’l  or  in!  . 

part,  the  rate  of  Tltree  per  cent,  for  ; 
the  current  qua 

rent,  per  annurni  will  appl.r  propor- i  I’.ra/jliai,  T  p 

tieutally  from  liie  dates  upon  which  ■ 

PRymenia  utt*'  niRdc. 
lly  order  of  the  Board 

V.  C.  MACAJ:O^V. 

I  Ucncial  Manag 

I  Montreal,  :«th.  June,  19ir>. 


jrtrr  tor  twelve  peri  Rol!  I'plrphono:  .  . 

11  will  appl.'-  Ptopor- I  ]’r;,/,ilia„  T  ] 

"  \  Itr  impton . 

R  C  I'ishinc  . 

I  Can.  Car  ,V  Poiimlrv 


C.  H,  CAHAN.  K.C. 

C.  H.  CAHAX,  Jr.,  K.C.  Tel.  Mnln  1350  j 


THE  STANDARD  BANK  OF 
CANADA 


RESEARCH  BUREAU 

Resenrclio*  by  Specialists 
Arrniiged. 

Reports  and  Information  on 
Industrial  Development  Pat¬ 
ent  and  Trade-Mark  Matters. 
Recent  Technical  Literature. 
Scientific  Progress. 

HANBURY  A.  BUDDEN 
Tri.  I  p.  fljra. 

712  DRt  >I>l«INn  BLDG.. 
MO.NTREAL. 


Ql  ARTERLT  DITIPE.VD  XOTirC 

>0.  ll.j. 


MILTON  HERSFY  CO.. 

Montreal,  Winnipeg, New  York 

Industrial  Chemists  tuning 
Engineers  Ctlllzatiun  of 
Itnsle  Products. 

M  St.  Antoine  street. 
Montreul.  tinin  S71S. 


CONSULTING  ENGINEER 


Cable  Address:  "Engineer. 
Montreal  *  ^Vcst.  Union  Code. 

OeGIISPE  BEAUBIEN 

Consulting  Engineer 

t&  ROVAL  IXSI  K.AXCE  BITLD- 
l.XG, 

Tel.  M.  g24P  MONTREAL 


I  Do.  p’d 

I  Canada  Coincnt  Co. 

p.Cl  . 

T'an.  Cntivortore .... 

<  'nti.  ( 'iitt  ons  .  .  . 

I  C.aii  ( J'oi.  I  '.Ip'Ovic  .  . 

j  (  an.  l.ofoniol ivp  .  ! 

!  ("tin.  ^^tc.imshiv’s  Line  . 

i  Do  pfd . 

f'nn.  Mininf?  ismplting .  | 

I  Dol.oit  I'nitod  Ry . 

'  llonvnion  Hridjto . 

_ _  I  Domni’.i'n  • 'anners . 

I  Dominion  <  ilas?  pfd  .  . 

j  A  Dividend  at  the  rate  of  S'*'"'  for'  Dominion  Steel  Corporation 
ihc  ,h,e.  cu, 

11919.  has  been  declared,  payable  Lst ,  Do  pC)  . 

'August.  IdKi,  to  Sb  a  reholders  of  re- 1  Coodw  in.^  Ltd  . 

cord  as  at  the  19th  of  Julv,  1919.  ;  Ho'v ard  <mith  , 

“  ,  Lake  nt  the  W  oods  Milling  x.d 

By  Order  of  the  Boaid.  1  Laurent idc  . 

!•  VT  Piaenv  I  J.aurcntidc  Power . 

,  ruction  Co . 

General  Manager. ,  M';,(.donald  Co  . 

,  Toronto.  June  2eth,  Idlfi,  '  Maple  l.ra'' Milling  pfd 

Mooircal  CottiVis  Co.  pfd 

Montreal  Power  Cons . 

National  Breweries  com . 

Do.  pfd  . 

I  A.  A  Pulp  A  Paper . 

—  Dpilvie  Milling” . 

CO^niOX  .VtTOf  K  DIVIDEM)  >0.  U  Pf '  ,  „  j  . 

Dntario  ^teel  Products . 

f  Penmans  Ltd  . 

•Notice  is  hereby  given  that  a  quar-  (Quebec  Ry  . 

terly  dividend  of  has  been  de.  Riordon  P.  <A  P.  ('o.  .  .  . 

dared  'n  the  Common  .‘Stock  of  the 
t  ompany  for  the  quarter  ending 
June  thirtieth.  1919.  payable  .August 
fifteenth.  1919,  to  .shareholders  of  re¬ 
cord  at  the  close  of  husincss  on 
August  eleventh.  1919. 

By  order  of  the  Board. 

F.  B.  M'HITTET. 

Secretary-Treasurer.  Vo  onto  R; 

'  Tooke  Bros,  pfd  . 

Lake  of  thTvi^r~  Tucketts  Tobacco 

Do.  pfd . 

U'ebafso  Cotton .  . 

IVa  v.ipamack .... 


The  Riordon  Pulp  & 
Paper  Co.,  Limited  jx 


liawinigan 

.wherwin  Williams . 

Do  pfd  .  ... 

.‘‘p.anish  River . 

Do.  pfd . 

Spanish  River  Votirhers. 

.Steel  of  Canada  x.d . 

Do.  pfd . 

.”'1 .  Lawrence  Flour  .\.d.  , 


Montreal.  .In!:. 


Milling  Co.,  Limited 
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High 
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49 
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18 
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03 
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69 
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66 
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69 

69 

62 

62 

6.9 

62 
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41 

41 

41 

41 

42 
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70 

69 
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101*4 

101 1^7 
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61*., 

61*4 
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62 

64'- 

63 

66 

6  4*5 

66 

6.5 'r 

-  9.) 

91', 

91*2 

91*0 

. 

i  ,  . 

t 

Ill 

111 

lll’t 

1.  .  .  . 

82 

82 

81 

si 

1 

51 

51 

50*4 

11 

o0'>4 

^2 

.12 

51*', 

1  Sfi3, 

85 

84*  f 

•Sol'S 

80 

85*'4 

8.1  ^ 

ft.5 

i  .91*4 

31 

31*<2 

31 

.90*4 

.90 

30 

.lO’-V 

30*  < 

101 

10,1 

106 

10.1 

104*f 

1  mi* 

in*'*o 

iai 

10.1 

lai')^ 

104i< 

10.1’t 

104*' 

1 

.14 

1.9'f 

.13*4 

.'2U 

52'<: 

19 

.12*'7 

.19 

52*  t 

92 

92 

94 

69 

6*  , 

683-4 

67*4 

683, 

68*4 

60* 

68' r 

60*4 

69 
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001  c 

100 

1  122  ■ 

1 22 

1  *^2 

121 

122U 

121'if 

125 

122*4 

10.1';. 

101*  2 

106 

101'- 

84 

84*  , 

89 

. 
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fA 

8.9 

182*'<, 

IvOU 

|81 

18.1 

181 

181 

Ivor, 

220 

219 

21.8 

2181- 

2is'< 

220 

210 

221 

219*  "s 

74 

74 

74 

74 

, 

81 U 

81*4 

8.31- 

82*.'. 

8.9 

89 

84 

831.2' 

.91 

.91 

31 

31 

91 

30'4 

.92' ' 

30' 

.91  *'4 

31*> 

•  ■  • 

lO'i 

106 

10.3 

109 

109 

109 

109M 

109 

9.33, 

91 

94*4 

O'? 

94*4 

94*4 

01 

043., 

oC-i 

943', 

179*4 

179*1 

17.8 

177'^ 

182 

HO')- 

1.87 

ISO 

186*'; 

lai'-r 

98 'o- 

99’ T 

98*., 

i 

6 

-Vi 

5'^ 

6 

.1*'4 

6 

1*4 

1  24.1 

24.1 

. 

24.1*4 

240 

2.10 

249 

2.11 

2.10*4 

.  1  .  .  . 

109 

109 

1 

31 

.91 

.91 

.91 

91 

903, 

981 . 

98  iv- 

07 

97 

07 

97 

98 

97 

193, 

IS's 

19 

19 

■ 

20 

10 

142 

142 

142 

140 

1403; 

121*4 

1213, 

121 't 

L’l*-- 

122 

121H 

127 

:  122' 2 

126W 

126 

6.1 

.... 

100', 

100*4 

1 

■  44 

13 

4.9*4 

4.9*, 

49*. 

4.9*^ 

,  49'-' 

4.9 

49*4 

4.93, 

109 

108 

1081- 

107 

109 

108*0 

1  109 

1083. 

109 

lo;*^ 

6 

•V'y 

1*4 

•5*4 

1  ■ 

1  71'f 

70 

70*4 

69* . 

71 

70*.- 

7’2h> 

71 

71*4 

7V( 

99*  f 

09*) 

. 

98 

. 

110*4 

108 

112 

in 

112 

111*4 

46*. 

46*6 

.... 

. 

...... 

78 

7.^ 

19 

19 

19 

19 

19 

i9 

40 

40 

40 

40 

41 

40'4 

41*5 

1  9] 

91 

91 

91 

911-4 

90 

94  If. 

101 

100 

100 

100 

100 

j  94 '-.7 

.VT  , 

82 

52 

51 

^ 

.12*'» 

54 

.1.9*4 

Sate 


i:.v 
bfini 
fifiTi 
i.inj 
.900 
lORl 
1 9.9.1 1 
9.109 ' 
1210 
.32.*' 
2.92 

00  i 

100  i 

1.900 

1:0 

.10! 

.92! 

4.1.*  j 

17.18 

2S02 

14 

IRS  ! 

2.90  j 

■’I 

5orp; 

1*1 

•il 

s,i  I 

HO 
207 
00 
.97.1 ! 
04.1 
20 
.922 
0790 
1220 
*.io 

79.1 

101 
17 

18.1 

.90.1 

901 

II 

224.1 

10 

44.1 
.9491 
1400 

,900 
2048 
20 
1009 
■  10 

15 
190 

9.9.1 

l-l 

.92 

510 


The  Eastern  Trust  Company 

Capital  $1,000,000  Reserve  $300,000 


Montreal  Beard  of  Directors: 


Fred.  N.  Beardmore 
H.  J.  Hague,  K.C. 


Mark  Workman 


189  St.  James  Street 


James  Carrutjsers 
D.  Lome  McGibbon 


Main  7376 


MORE  DEADLY  THAN  WAR 

Statistics  show  thnt  Influcnxn  Is  much  more  deadly  than  war- 
In  n  few  months  It  took  more  victims  tiinn  tell  In  over  four  years  of 

Thnt  It  hna  awakened  the  nvernge  eltixen  to  n  more  lively  xeMSe 
of  the  eonstaist  risk  of  denth  which  he  faces,  niid  the  results  which 
would  ensue  for  his  depriidnntx 

is  shown  hy  the  enormous  and  ^ 

surnne^  protection  SUN  Life 

Hnve  you  rrnllzed  the  mng>  ^ _ „„„  ./~*xs  /T*  t  wt  x  tnX 

nitude  of  this  risk  ns  affecting  OF 

you  nnd  yours f  QF FICE^MONTRBAL 


Por  Informntlon  regnrding 
neerss.'iry  protection  comiuu- 
iilcnte  with  the 


T.  n.  Mnennlny,  President. 


Strath cona  Fire  Insurance  Co. 

(Versailles  Building) 

00  ST.  JAMES  ST . MONTREAL 


-  JSno.ooo 
■  $64,000 


Authorized  Capital  -  $500,000  Subscribed  Capital 

Paid-up  Capital  -  -  $120,000  Gov,  Deposit  -  ■ 

Total  assets,  December  31st,  1919,  .53SS,.1S2.2,). 

Independent  Company  with  Special  Rates 

A.  A.  MONDOU. 

President  &  General  Manager. 


J.  MARCHAND. 
Secretary-Treasurer. 


Bell  Tel.  n.Tin  2181.218-2 


A.  F.  BYERS  &  COMPANY 

L  I  M  1  1  L  b 

l.IGLVEERS  & 

(  ON TR  ACTORS, 

540  Cnlverslty  Sfrrcf, 

MonfrcnI.  Que. 
BllLDIXG  COXSTRlCTlOXi 
Alterations  Hospitals 

Banks  Office  Bldg*. 

Bridges  I’ower  Houses 

Brick  Setting  I’tiir.p  Huut;es 

Cur  Barns  Paper  Mills 

Culverts  Residences 

Dams  Schools 

Factories  Sul, -stations 

Garages  Theatres 

Reference.^:  Mcrchanti!  Bank. 
. Braistreets  .  . 

Telephone  Uptown  7870. 


bivibem)  noth  e. 


6,  U.  Price  &  Cn.,  Slimitcii 

INSURANCE 

Bank  of  Toronto  Building,  Montreal 

Main  8088-8099 

London,  Eng.,  Office  •  •  2  Austin  Friars 


IMVIOLMIS  I1E(  LARKS*. 


Notice  is  hereby  g;;pn  that  the  re-  ,,,  , 
gular  quarterly  dividend  of  i -t,  per 
cent,  on  the  Preferred  Si'rk  of  L.AKE  Montreal  L.  HAP  2 
DF  THE  M'OODS  MILLI.N'G  COM-  t'n'oo  Bk  <><  2 

rwv  7  Tvrn'i  lA  1  t.  *  ,  .  Kaministiquia  Pr»\t cr  Co  2 

■  limit  1,D.  has  been  deciared  Monarm  knit.  t  o.  pfd.  t 
payable  on  .Monrja'',  Sf'ptcmb^*  *  I.'st  ininoi5  ontrai.  i 

1919.  to  Shareholdri.s  ot  record  at  Baak  of  Montreal  2 
the  close  of  business  on  We.lnesday 
August  2eth,  Ijlfl. 

By  order  of  the  Board, 

R 


I'v 


,Xug.  1.1 

Aur.  li 
Aur.  I.i 
Sept .  2 
Aur.  I.i 
Aug.  I 
Sept .  2 
S-pt.  2 


•luly  .31 
Julv  31 
July  31  I 
Aur.  IS^ 
Jul-  SI  I 
July  C.l  , 
Aur.  a  I 
July  31 


NEW  YORK  STOCK  FLUCTUATIONS 


(Compiled  by  .lenks  (Twynne  A-  Co.) 


l  M.ISTKD  SECI'RITIES. 

July  23.  1313. 

.\  .T.  Patt.son  Jr  A-  <'o.  tiienihr-i  s 

Toronto  .“Srork  Exchange,  im; 


Bk., 


I  .Vhfi  i 


||  BSTAULIS 

HED  ISIO.  I 

Bradstreet’s 

Offices  Throughout  the  Civilized 

Wo 

rid 

OFFICES  1 

V  ^A^  \n.\ 

Calpar.,,  Alta. 

V  nncouver,  B.U. 

0dmon1ont 

Hamilton.  Ont. 

Halifax,  >'.8. 

Rontrenl.  t^iie. 

London,  Out. 

tiueher*  Que. 

ottnwn,  Ont. 

Toronto,  Ont. 

St.  John*  X.B. 

Innlpei^,  Man. 

Reputation  fill 

ned  hy  lon^ 

II  ’«enrs  of  vIgroroiiA,  rnn»rlcntiou8  | 

11  and  NOccessfuS  ^ 

ork. 

c 

0 

z 

z 

> 

FUkTON 

1  superintendent 

-  ^lONTRF.Al.. 

XKILSON, 

Assistant-Secretary,  f  rn'.heri  the  following  approxun-jt 
_ _ _  '  I  q:ii  tat.on.<=: 

1  .Notice  is  hereby  given  that  a  dtvi-*  .vita.  Pac.  -'.rain  com  .  l2.Vno 

oend  of  o  per  cent,  on  the  C-nimon  do  pfrl . x3.hu 

.Stock  of  LAKE  OF  THE  WOODS 
'.MILLING  CO-MTANY  LI.MITED,  for 
.  t^he  Three  month.s  ending  August 
'31st.  iniO.  being  2'a  per  cent,  from 
.ihe  eariiing.s  of  LAKE  Op”  THE 
WOODS  .\I1LLL\G  CO.MrA.NY  Ll.M- 
ITED.  and  one-half  of  1  per  rent, 
front  the  earnings  of  the  SU.NSET 
I -MA.NUFACTL'RING  CO.MPA.NY,  has 
been  declared  payable  'n  Monday. 


.\iitenvan  .‘ial 
Bolding  Paul  com. 

do  pfd . 

Blark  I.ake.  Bond." 


'fing 


com. 


d".  pfd.  . 

Biar.ifoid  B 
B:'iti.<h  Am, 
Brotiiptor.  Paper 
I'an  .M-tchinery 
do.  pfd. 

do.  . 

I'an,  Marconi . 

Can.  M.'ilgag.'  ..  .. 

I'm  etil  I'.'in . 

do,  pfd. . 

Pan.  W'e.«t  inglinu.'e  . 
P.arnage  h'ac.  com.  . 
I  'a  ri  er  i  'i  nine  iifd 
I'or  k.sh 'll t  Plow  pfd. 
I'fd’vo.id  .-ihip  Bldg 


.i3.pi> 
1 II.  oil 
32.311 


row  n 


.ife 


Walter  G.  Kennedy 

DENTIST 

Dominion  Express  Building, 
145  St.  .Fames  Street 

Telephone  Main  3137. 


George  Lyman 

insurance  broker 
Lewis  Bldg.,  17  St  .lohn  SI. 
FIRE,  LIFE.  MARINE,  ACCI- 
DENT.  AUTOMOBILE,  ETC. 


September  1st.  Idl'i.  to  .Sharehnlder.s 
of  record  at  the  close  of  business  on 
Wednesday,  .tugu.ct  2iah,  lOlb, 

By  ordor  of  the  Board. 

K.  NEILSO.V, 

Assistant-Secretary. 

THE  CANADIAN  BANK  OF 
COiyiMERCE 

DIVMtLNJI  No.  130. 

. .  Ka.-torn  <  ai 

Notice  IS  hereby  given  that  a  divi-  Harii.'=  Abattoir  r,'f 
dend  of  Three  per  cent,  upon  th® 
capital  stock  of  this  Bank,  being  at 
the  rate  of  twelve  per  cent  per  anij^tim, 
eaiiTta!  of  this  Bank,  being  at  the 
rate  of  twelve  per  cent  per  annum, 
has  been  declared  for  the  quarter 
ending  31st,  August  nex't.  and  that 
the  same  will  be  payable  at  the 
Bank  and  its  Branches  on  and  after 
Tuesday,  2nd  September,  inifi,  to  m i.'isif.iauga  Cnir 
shareholders  or  record  at  the  rlos'’  .Morrow  .^cr 
of  business  on  the  IHth  day  of  Aui 
u.et.  1919. 

By  order  of  the  Board. 

JOHN  AIRD. 

General  Manager. 

Toronto,  22nd  July.  1919. 


4  '..Oil 


6‘.s . 


n.  lion  sfi  .I  S  . 

n'lin  Powrr  com . 

fio.  pfcl.  . 

J>ijnlop  Tiro  pfd.  XD.  .. 


■)?no  Rank 
Imperial  Oil 
Ini.  Milling  pfd. 


Tih.ftn 

o:».on 
fii.nn 

j  ri,v  fi’s . no, on 

.  ni  00 

.  nT.-'io 

420  00 
.  87. oO 

Kinsr  Keiuard  Hotel  com.  4a, oo 

rji.  7  js . 7;i  0  0 

IxainUion  Oolf . 

London  fxoajji  tS:  i^aving:? 

McDonald  com . 

Maritim''  i^oal  com.  .  .  . 

Map5cy  Harri'* . 

^Tatthe\v  l^ainc'  il'p  .  .  . 

Mox.  N'tr.  Po 


.Stocks 

Alli.s-Chalmers  ... 
.Inter.  Reel  Sugar,  .  . 
I  .Inter  (  an 

.  I  .\iner.  (’ar  6:  F . 

■'  j  .\mer.  Cot  ton  Oil ... 
34.30  I  .Amer.  Locomotive,  . 
.\mer.  ijmelting.  .  .  . . 

.Amo".  Sugar . 

.%!■  no  !  Amer.  Tel.  A-  Tel  ,  . 

1  l..'i“  .\mer.  W  oo  lep . 

■1*  93  I  Copper.  , 

,3,  , if,  CAt  chi  son  . 

►;i.3n  .Atlantic  Cult  iV  W'.I 

D  J-'’  I  Baldwin  Loco . 

s't'nn  Hollimore  A  Ohio, 
i'enn  I  Bethlehem  Steel  (P). 

72  33  j  Brookl.'.  It  R.T . 

. ii???  1  Canadian  Pacific.  .  .  . 
I'lr,  nil''  ''nit.u!  Leather 
i.-,  Ill)  j  Chcsape.ske  A-  Ohio  .  . 
71  .'.11  Chicago  M.  A'  .St.  P 
elide  Copper  Co.  .  .  . 

Chino  Copper . 

ST). 33  I  Colorado  Fuel . 

M..')3  I  c orn  Products . 

iin  nn  I  Ctucible  Steel . 

Dome  Mines . 

F.rie  R.nilrond . 

Do  Dt  pfd . 

Oeneral  F.lectric . 

(  icner.al  Motors . 

Cioodrich . 

Groat  Northern  pfd 
Grc.it  Northern  Ore 


32  •'.'I  , 


tut. 


13 


33.33 
.1,33 

112.33 
37  33 

R.no 

4. ''.33 

83.33 


Montreal  Light,  Heat  and; 
Power  Consolidated  I 


12fh  DIVIDKVn 


Xorth  .\m.  a.aO 

,  Nor.  Ont.  I..  iS:  T.  fi'ft _ 

;  X.s.  Steel  614  deh . flO.OO 

I  Ontario  Pulp  6's . Ofi.oo 

Paco  Hor-'sex  pfd  .  .  .  7.^.<T0 

!  T’eople's  Loan  >:  Savincs  70.oo 

|rTo5:edale^tOlf . 27A.hO 

'South,  (■'an  Pow.  pfd.  . 

1  Sterling:  Rank . 100. oo 

•Sterline  ('oal  com . Ja.oo 

do.  OV . 72,00 

Toronto  Carpet . O.a.oo 

Toronto  Paper  . 87  oo 

Tor.  Power  n‘.s  (1024)  ..  ?^0.oo 
Tor.  »S:  York  Rad.  .Vs 

. 98.7r> 

TriJ5t  Guarantee  XD. .  82. aO 
United  (’ic«r  Stores  com  .  U* 

do.  pfd . 

Univer.'^al  Steel . 


so. 00 

4.1.'. 00 
1 1  0.00 
nu.'.o 
11. 00 
KdM'iO 


89.00 

fiS.OO 


Xotice  i.«  hereb>  ci\en  that  a  Divi 
dend  of  One  and  One-quarter  per  Western  As^^urance 

cent,  on  the  Paid-up  Capital  ^Lock  of’  _ _ _ 

RESTORING  Good  Evesijrht  company  (being  at  the  rate  of' 

^  *  I  Five  per  cent,  per  annum)  for  Quar- , 

and  PREVENTING  Eyestrain,  I  ter  ending  .lull-  Sl.et,  1313,  ha.s  thi.i;  Compiled  by  ( (swald^  Brothe' 


rA.NADIAN  EVVESTMEXT  IIELDS 


.  .  day  been  declared: 

through  skill  and  experience  isj  ist:  To  Sharehoiderp  of  record  Juk 

the  SERVICE  we  offer  you. 

BROWN  OPTICAL  COMPANY 

LIMITED, 

556  St.  Catherine  West. 

Up.  4982. 


Stock 


Close  Div.  Ret. 


London,  England.  Bfgister.s 
2nd.  To  Holder.®  of  tihare-W'arrant.® 
in  redemption  of  Coupon  Serial 
No.  12. 

Dividend  cheque.®  will  lie  mailed  to 
resistere.d  Shareholders  August  l.ith. 
1313:  .share- warrant  coupons  will  be 
_  „  redeemed  on  pre.sentalion  at  Ihe  Com- 

Daily,  8  to  6  p.m.  I  pany  s  Office.  31.1  Dower  Ftuilding. 

Montreal,  or  at  the  Banking  Hou,®e  of 
'  '  Messr.e.  Aldred  37  Co..  1  Rue  des  Ital- 

iens.  Darts,  France. 

B.v  order  of  the  Board 

C,  S.  B-VOG. 
Secretary  .Treasurer. 
Montreal,  July  21st.  1313. 


.Bell  Telephone  . 

118 

s 

f  77 

Bromplon  Paper  .  . 

.  .  fit 

7  81 

A 

.  mi 

7 

fi  J»3 

ss 

ft 

7  06 

Do.  com . 

... 

5 

6  .19 

Can.  Oen.  Electric  . . 

.  .  .  112 

5 

7.14 

10 

<!an.  Steam,  pfd 

8fi 

7 

8  IS 

.  .  94 

i> 

8  31 

Consol.  M.  Smelting 

SO 

to 

8  33 

Detroit 

, . .  10s 

8 

7  54 

l^om.  Bridge  .  . . . 

. .  .  105 

5 

7  fil 

Dorn.  Textile  '-on  . 

8 

Do.  pM  _  . 

...  10, => 

7 

6  66 

nor 

“Empresh  of  Table  Waters” 

In  ordering.  PHONE  MAIN  5in 

KACNOR  WATER  CO.MPA.NY, 
l.lmlled 

t02  McGill  lildE..  MOXTRF.4I. 


Canada  Cement  Company 
Limited 

PHKFKnKXrK  Ul:flOL^t;H^. 
DIVIDKND  No.  28. 


Dom.  Glass  . 

Lako  of  th?  Wrtod.'t  .  183 

Laurent  ide  .  .  22fl 

Mackay  com  .  79 

Oo.  pfd  .  6.®i 

Offilvie  com  . 250 

Do . pM  .  11^ 

Ottawa  82 

Penmans  com  .  97 

Riordon  i'aper .  149 

Shawinisan  127 

Steel  of  (  an.  com .  72 

J7o.  pfd  .  99 

Aubc^tos  Uorp  . 


Black  t  Armstrong 


i:i*hmp«>n  & 


Min 


iinAi.  t  %  1 1 
Ml  >  f 

>  nriM  t  «n«l».  ^InricAitr*  rin«| 
tn«*ir  an*  m 

I.  M\n\  ni  |H.  .  U  I  \  Mi  l  u 


voTK^r:  IS  MKHunv  «iivr:N  th.\t 

n  di\i«!»*nd  of  l  ‘‘d  f«*r  th«'  thror 
nionihjk  rndln^  .Itiuc  .'lOth,  1!M!*.  hoint 
Ihr*  rntr  **f  7*V  p«*i  ftiimiiu  on  fho 
I'Mid  up  Dr»'l  orrn**«“  Stork  of  ihi.^ 
'  onipanN  h.'l^  hrm  tlorlHr^d.  nu'l  ih.'it 
Ih^  u  ill  hr  i'fU'1  on  Ihr  l««th 

rlH\  of  XUKU.t  nr\t  Irt  rmr'Jrn**' 
Shnrrhr»MrTii  of  irrorrl  aI  Ih'*  cln.-df  of 
huniur.MU  .lull  .u  inr* 

M  L  DDHLi: 


S(  Lawrence  FI  . 

ahaMo  . 

Laur.  I'ower  .  . 


86 


6  89 

6  55 

5  45 

7  59 

6  15 
4  80 
6  86 


8  33 
7  07 
6  66 
h  81 

5  ,3.5 

6  00 
5  40 


f  r  I  r  \ 


it  Lr 


t  h  m " 


Kinani'tal  llnuve  1$-  |in 
m  I  4  ’i  .«t8  Ml 


t  1  f  •••I 

Da%ii  P'lfnatf)* 


KKnKRAl,  fHARTERS. 

International  (*oal  A  Coke  Conipanv.  Jjimited. 
Coleman.  $3,000,000. 

United  Uortland  Cement  CompanA.  Limited. 
Brantford.  $200,000 

Koutlev-Mrauni.  Limited.  Feierhoroufh.  $.50,- 
000 

(  haae  Tractom  Corporation.  Limited.  Toronto, 
•r.ooti  000 

Milan  1  ><>henN  A  Comrani .  Limited.  Moittraai. 
$2,0oo  iioo 

Marttime  Papee  t  empan' .  Limited,  Monrton. 

$100  «»Oi' 

V  K  (  ompar  .  !.;mied  $'  ^.VS> 

t  o- ne  X.  Mamehr  le  iiined  (  amphell  t  Ba 


...  94', 

1)1 

...  120'., 
045.), 
929® 
,.  S71-J 

GP-’i 
101 
128t-2 
7fi'/4 
101 
17384 
..  114^ 

4fi3^ 

104 
.92S 
16234 

n.m 
0.1*  « 
4RH 
27  ■''f 
.10 
.12 
91 

143*4 

19*4 
19 
91 
ifiO 
■230'  1 
b.ti; 
9434 
1P*4 

Illinois  Central .  "’ll'' 

In.'pirat i(3n  Copper.  .  * 

IntMi’rc.  Marine . I-I'a 

Do  pfd . . .  118' 1 

1  ntorboro  Consol  C orp .  8' 

Kansa.s  C.  South .  24 

Kennrrott  Copper .  41!'2 

Lackawanna  .Steel .  89', 

Maxwell  Motors .  •15'4 

Mexican  Petrol .  19/ 

Miami  Copper .  -91 

.Midvale  Sleel .  •19''2 

.Mi-souri  K.  A-  T .  le'4 

National  Lead .  8.9' j 

Internal .  .Agric .  32*, 

Nevada  Consol  Cop .  21* « 

New  Haven .  37*1 

N.  Y.  Air  Brake .  123 

N.  Y.  Central .  81  ^ 

Norfolk  A-.  Western .  lObl  j 

Northern  Pacific .  9.1*4 

Nova  Scotia  Steel .  8(1^^ 

•Amer.  Drug .  12,U 

Ohio  Cities  Gas . •* . 

Pcnn.sy!vania  R.R .  4.Y"s 

Pore  .Slarqucttc .  2354 

Pan.  Pete.. . *•  •  •  lOSJp 

People's  Gas .  Ill'll 

Pittsburg  Coa! .  71*5 

Pressed  Stee'  Car .  92 

Pullman  Palace  Car .  128*4 
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Railway  Stee!  Springs. 
Ray  (  on.  Copper.  ....•■ 

•Reading  . 

Republic  Iron  A  8  _ 
Royal  Dutch  Pet.  N  A'. 
St.  Louis  &  San  Fran 
Shattuck  .Arizona  Cop 

Sinclair  Oil  Co . 

Sloss  Sheffield . 

Southern  P.scific  . 

Southern  Railway  ,  .. 

Studehaker . 

Tennessee  Copper  .  • . 
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FIRE  INSURANCE  COMPANY 

MONTREAL 

AUTHORIZED  (  APITAL  .  .$2,000,000.00 
SUBSCRIBED  CAPITAL  ..  .$1,000,000.00 
PAID-UP  CAPITAI . $  247,015.7^' 

Genera!  Fire  Insurance  Business  Transacted 
Theodore  Meunier, 

^lanageY  i 


A  Picture  for  that  Wedding  Present  You  Must  Buy  ?  I 
“NO  DUPLICATES”  | 

Johnson  Art  Galleries  Limited  | 

634  ST.  CATHERINE  ST.  AVEST. 
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Neckwear 


Light  Summer  Suits  call  for 
distinctive  neckwear  to  add 
the  essential  color  touch. 

—  Something  in  Foulards, 
Irish  Poplin  or  Paisley  designs 

Such  cravats,  together 
with  English  Silk'  Squares 
and  Washing  fabrics,  are  in-  ■. 
eluded  in  our  select  array. 


Foulards  from  $1.00 
Poplins  from  $1.50 
Paisley  designs  from  $2.00 


MAXBEAI 

.  «9. 

jfuDfnd  *  A  A  Jloy 
460  5-tXalh.Si.C 


limited 

,€8. St/ 

'(West  EnrfV 

4963  St.Cath3t^ 


Third  .Ave.  R.R  _  .  • . 
Tobacco  Prod.  Co .  . 
United  Fruit 
Union  Bag  A'  P.  New 

Union  Pacific . 

I  nited  Fruit 
United  Cigar  i'torcs 
U..8.  Indus!  .Vlcolio! 

U  !8.  Rubber 
U  S.  ,'8tecl 
Do  pfd 

U..''  Smcllina  A  Ref  . 
Utah  <  op|)cr 
V  ('arolina  Uhrin 
\\  abash 
Wiibiish  ptd  \ 

V\  cst  Inghoii'C 
\\  i!l\  s4  i\  cr'.md 
M  ilson (DseV  inf  ' 

M  on  hup’ on  Pum 


.31 

.91 

.90*1! 

30*8 

-IH 

1135-s 

116 

112 

112,*4 

-  *4' 

16}'s 

16*8 

I5^/g 

15  "-8 

unch  ' 

273 

274 

270 

270 

-.9.3  8 

2.1 

24*8 

106 

'1085  , 

101 1-0 

108* , 

■4-.93£  ( 

807, 

.8.11., 

SO*, 

84 

-v4 

90 

90  ■ 

90 

90 

139*, 

1.93*4 

132*0 

1.99 

-‘'4 

IST'n 

185*8 

18.1  ■ 

18.1 

—  2' ., 

200 

I’ODs 

1965, 

1963  5 

-2*J ' 

144-’ « 

146 

142h 

143 

—  ' ., 

129* 

1293, 

127*4 

128*  ' 

-b  G 

1  ?2'  8 

112*4 

110*8 

111 

—  '  o 

117*4 

117*., 

117*4 

IH*- 

+ 

703  s 

70»Ti 

69*  n 

69'., 

-1*3 

94*, 

9,1, 

93*; 

94  ■ 

-  *4 

8.1*  8 

861  8 

81 

,81 

—  '  £ 

12*, 

19*. 

12*8 

12*2 

-  '1 

961, 

.967, 

.9.1*8 

■9.15  8 

-  '4 

57' 8 

.•,.8' 4 

57 

.17*. 

unch  B 

37*8 

•■73  8 

.963, 

.96*4 

*4  iS 

1rt,3U 

1091, 

top, 

101*4 

-I  Ig 

8  91  . 

MV, 

80*4 

-  >4.8 

BANKERS  and  BROKERS 
SAY  THAT 


IS  THE  BEST  BEER  ON  THE 
MARKET 


raAaUAUllUUIUUHHNHIMHIIIHMIUllllllll 
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the  FTVAXriAL  TIMES,  HIOISTKEAL,  SATEKPAT.  JEET  ?6  1919 


STOCK  MARKET  GOSSIP 


POWER  ACTION  S.  CAN.  POWER’S  BLACK  LAKE 
HELPED  STOCKS  WIMGHER  buyu^q  qn  a 
AT  MONTREAL  HEAVY  SCALE 


Kingstone  &  Mackenzie 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

Bonds  &  Stocks 


91  St.  Francois  Xavier  Street. 

TEL.  MAIN  1044. 


Option  on  Company’s  Chrome 
Land  Has  Been  Extended  Un¬ 
til  August  22 — In  Meantime 
U.  S.  Steel  Engineer  Will 
Make  Thorough  Survey  of ! 
the  Property.  { 


O.  H.  SMITHERS  J.  J.  -M.  I’ANG.MA.V  G.  W 


S.  HENUEBSON 


BURNETT  &  CO. 


'.arninss 

June  31,  .3  p.r.  Higher  Than  For 
Same  Period  in  1918. 

_ _  I  Shareholders  of  the  .Southern  Canada 

'  Power  Companv  Limited,  will  derive 

Inci-pa.se  in  Dividend  Came  at  cftrisiflcrnblp  Fntisfnction  froVn  the  rc- 

4  c?i.  j  of  oarninps  the  month  of  .ftine. 

Opportune  Time  to  Steady  for  the  nm.- m..ntli.«  ending  .June  .so 

.Montreal  Is.sues  in  Face  of  ,  ,  .  j.  . 

r>  I  •  .  I  ho  riffiiro's  jis  iiivon  holow  indionto  .t 

.^haip  Break  in  ^ew  York —  very  auhstantiMl  itirif'.a.=e  in  the  rom- 
— Converters  Stronir  Feature  '  I’nny's  clectrir  Iimver  produetion.  while 

of  TovCln  '*!'ine  time  the  r.apahility  of  the 

Je.Xille  (ilOUp.  'management  i.'  m.'i'le  matiifept  I'v  the 

■  _  ;  rronomie.^  praef  isofl,  which  ha«  resulted 

in  keeping  oiicrating  expenses  down  to  Toronto.  —  Black  Lake  Asbestos 
The  .sharp  break  in  the  .New  York  the  lowest  point  commensurate  with  the  j  were  practically  the  only 

market  early  in  the  week  had  the  •"'"’f’f'sfiil  operation  of  the  plants.  feature  of  trading  on  the  Toronto 

effect  of  curtiillina:  the  volume  of  .  l'"r  the  month  of  Tune  gross  earnings  Exchange  during  the  week, 

business  on  the  .Alnntreal  Stock  Ex-  'nerensed  at  the  rate  ot  ^..  .o  p.c.  w.i  i 'j'j.gjjp^g  generally  .showed  that  they 
a«  o=,...ing  a  rece.s-  "Pf'cating  expenses  inereased  l.^  p  cj  definite  convictions  regarding 

the  decline ; '’/’'"T.f'tbeVoircsnond-  r*’^  future  of  the  company  and  had 

,  .  ..  pronounced  If"  ‘o.rc.spond  | 

thai actor  consirJoring  tho  sharpness’  month  of  1.  1  - 

of  the  brea.k  in  Wall  Street.  Eif*’  fThowlng.  j 

Ti'.e  weakness  in  .New  York  was  For  the  nine  months  ending  .Tune  .30,  j 
'liic  main!'  to  tJie  pon  picture  on  the  earnings  increased  -4.1  p  c.  com- 

cniioal  fin.tncial  outlook  for  Europe. i  "’Th  the  corresponding  period  a 

lii  i.  Aii  by  Ccoigp  Pa;sh.  the  well- !  aR'*.  "Tdle  oi>crating  expenses 

known  En,",;ij!i  puljlicist,  as  well  P ’’  'caving  iiet  e.ynings 

to  tlic  rp])ort'^  of  the  approach  cf^  f'”'  Period  31  o  p.c.  higher  than  for 
Labor  troubles  in  the  plants  of  the'**’'^  months  of  1019. 


McDougall  a  Cowans 

Members  of  the  Montreal  Stock  Exchange 

HALIFAX  CTflPI/  DDni^CDC  OTTAWA 
ST.JOHN,N.B.  OlUulV  DrUiVlIIO  TORONTO 
QUEBEC  WLNNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York. 


cliangp,  ar>  well  as  causing  a  reces 
.‘•ion  in  prices,  though 
l-'cally  was  not  of 


12  St.  Sarrament  Street 


Montreal 


Members  Montreal  Stock  Exchange 

We  execute  orders  in  3  If.TORY  LOAN  and  other  BONDS 


.nine 

19ia  1918 
$  S 

4.=  ,9fil.o5  39,949.40 

2-S.^M  .H2  22,7.S0.0I 


n.012.15 
2. SOI. 81 


L.  S.  Steel  ani  other  -iinilar  cor- 
porarion.s  in  the  I'nitprl  tstate.s.  ] 

Ihe.se  laclors  uave  tho.se  bearishly  t'.rors 
inclinrcl  the  Inn.-looked  '  pportunit.v  i 
tor  to  dep:(  ss  j)rieps.  However,  ali  *  ’ 
the  lower  levels  there  again  became' Net  23,4on.73  17,199.39  b,210.34 

rvulent  a  suh  -i;.n/;Vl  in,,-  n  Months  Knriing  .lime  .30th,  1919  ; 

ct.rieni  a  sut).,tantial  I'li.ting  P<>"ei,  440,349.12  3a;i,»i.'».25  86,534.17 

v  hu  ll  caused  a  .substantial  rally.  '  oper.  Exp.  &  I 

,,  rower......  2.33,352.71  196,3.52.,38  37,000.33, 

.Selling  Has  Liinited.  — - - ; 

I  .  ,  r  .  ,  Net .  206,996.71  157,462.87  49,533.84 

I'Oijowiiig  a  iinewal  of  the  upward,  _ _  .  _ _  -  | 

■lucnt  in  .New  Voik,  .Montreal 


A.  J.  PATTISON  Jr.  &  CO. 

Members  Toronto  Stork  Kieli.m4e 
SPEt  lAl.IST.'s  I  NLISTED  SEC!  R1T1E6. 

ftrders  Executed  on 

TORONTO,  MONTRK.M.  asp  NEW  YORK  Stock  ExcHA.NCEa 
Correspondence  Solicited 

lOfi  B.4Y  STREET  (Second  Floor)  TORON’TO 


-  MO. 

I  tilt' 


o  SOUTHERN  ALBERTA 

latter  pan  of  the  week.  During 

decline  n  tho  early  part  of  the  REFINERIES  PROFITS 


courage  to  place  their  money 
behind  this  conviction.  Week-end 
rumors  that  the  option  on  the  com¬ 
pany’s  chrome  Iron  lands  was  off 
were  given  little  credence;  and 
statements  issued  by  officials  of  the 
company  to  the  effect  that  the  Steel 
Company's  engineer  intended  to 
make  a  thorough  survey  of  the  prop¬ 
erty  before  rcpor.ting  back  to  his 
Increase  I  principals,  was  taken  as  reassuring, 
as  also  the  fact  that  the  option  day- 
had  been  extended  to  August  22nd. 
The  operating  position  of  Black 
Lake  is  good  as  the  company  is 
employin.g  more  than  three  times 
the  men  working  a  year  ago,  and 
orders  are  keeping  stocks  very  low. 
M  hat  (’lironie  Option  Means. 

The  chrome  lands’  option  is  stated 
to  be  for  only  a  fifth  of  the  com¬ 
pany's  total  holdings  of  chrome  iron 
ore  lanfl  for  the  price  of  $1,000,000, 
so  that  the  $1,009,000  mentioned 
would  he  but  for  a  portion  of  the 
company's  holdings  ajid  it  would 
still  possess  valuable  chrome  iron 
ore  lands  in  addition  to  all  of  its 
asbestos  propri-tics. 

The  chief  interest  this  past  week  ! 
has  centered  around  the  preferred ! 
stock  which  moved  sharply  upwards. 


M.  C,  Oswald  G.  H.  Bruce 


Oswald  Brothers 

'Members  Montresl  Stock  Exchsn^e/ 
Established  lS5t 


Stocks,  Bonds, 
Investments 


Direct  Wires  to 
New  'York,  Toronto,  Etc. 

Corner  Notre  Dame 
and  St.  Peter  Streets 

Telephones :  Main  fi67.3-6676 


Fairbanks 
Gosseiin 
&  Co. 

Members 

Montreal  Stock  Exchange 

Securities  bought  for  In¬ 
vestment  or  carried  on 
conservative  margin. 


86  St.  Francois-Xavier  St. 
Telephone :  Main  4090-340 


V.  I  (  k  tlicie  was  liiile  or  no  nervous:- 

m.'.i  exhihiicd  in  .\lontrea:  financial  - 

ciicl.r,  .an:  the  decline  was  of  an  or-,  'I'lic  Southern  .\lheria  Oil  Company 
di  1  ly  characier  dc.p  principally  to  f'lr  the  year  ending  .hinc  IlOth,  1919, 
the  Jack  of  ot.y.ng  orders  follow  ins  shows  nei  profits  suhst.int  iaily  in  excess 
the  uncertainty  a.s  to  whether  the,"'  the  previous  year  at  S72.fi3.'i  com- 
.\ew  Vt.'ik  market  would  go  still  part'd  with  500  188  in  1918.  The  out- 
lowcr.  This  has  been  characteris-l  P"'  ""  '"r  ’ht*  year  wa.s  valued  at 

tic  of  our  market  on  the  oecasion  of  compared  with  870,730  for  the.  though  the  bonds  have  been  quite 

oiiier  declines  in  .\cw  York  and  i.s  .vctir  ending  hinc  1918.  The  result. s  are  strong  and  the  commoa  stock  also 

I  vidence  of  the  fact  that  the  large  Oidicntive  of  economical  handling  of  the  |  firm  to  higher. 

nia,io!ity  of  hnldors  of  Canadian  sV  '•"inpait.v :  conservative!  General  Lisi  Dragff.v. 

rarities  arc  not  disposed  to  sell , ‘'*'''''"P‘t>‘'ot  of  the  wells,  tind  the  dis- 1  l.isted  stocks  proved  dull  and 

aiotind  tije  present  levels  htit  Va-  P"''''’""  ''’f  company’s  (iroiluct  to  dragey  with  few  special  features  in 

tber  arc  satisfied  that  the  future  will  '''c  best  advantage.  ,ihe  li.sted  department,  and  com- 

brin<r  them  cnhancn-l  rvrnfits  *'’c  item  of  eqnipiiienl.  there  has  I  paratively  slight  price  changes. 

”,  ;  mont..  deducted  a  sum  of  5'-M  21 1..VJ  ^  Maple  Leaf  wa.s  reactionary  with 

Power  iMviiieml  a  l  aeior,  for  do|)reciation  reserve.  i  considerable  profit  taking.  Brazil- 

The  outstanding  feature  of  the  <lcvrlo|)ment  work  figures  there :  jan  was  inclinded  to  work  easier, 

week  was  the  increase  in  the  .Mont-  deducted  frotu  ^‘-’LoO”  the  No.  1|  while  Cement  held  its  own.  Steel 
real  Power  dividend  from  4  to  o  p.c.  which  had  cost  8.37, iMl. 8,.  and  at  |  .stocks  were  mostly  soft,  both  Steel 

of  Canada  and  Steel  Corporation 
registering  declines.  Steamships  was 


HOPF  SCOTT  Telephone 

CiEO.  M  .  Ci.ARD  VER  Main 
C..  B.  FOR8VTH  700-701 


INFORMATION 

on  all 

Canadian  Stocks 
and  Bonds 


H.  C.  SCOTT 

&  CO. 

Members 

Montreal  Stock  Ex  change 

STOCK  BROKERS 

21  Hospital  Street 
MONTREAL 


per  annum,  the  result  of  which  was  writing  off.  the  cost  of  the 

to  send  the  stock  to  its  hiehest  price  w-ell  will  soon  he  down  to  the  minimum,  . . .  . 

rn  record  The  action  of  the  power  ''  tmcxpertedly  cease  '  slightly  ea.sier;  and  V/ictoo' 

riii  cotor.s  caino  at  a  most  opportuno  I»f' a  prodneer,  thu  nssols  of  tho  uoni-  Loans  fairly  steady  to  easier.  R.  C. 
time  as  tiie  declaration  by  this  in-  he  seruHisly  aflt'cted  It  i  pjs]i  i,p  couple  or  Three  points, 

crease  did  much  to  steady  the  entire  noted  that  the  lease.s  of  the  Spanish  River  slightly  firmer, 

market  following  the  Wall  Street  ffiven  n  nv>dt;*r/ile  hgure.  |  portion  of  the  buyine:  this  week 

break.  Shawinigan.  no  doubt  influ-  .  ^  tiu*  heading  of  liabilities,  there  yif^ntreal  account  and  Mont- 

euced  by  the  favorable  power  action,  'iHlc  to  comment  on.  except  the  fact 
was  .in  better  demand  during  t he  ’^at  unhko  .uo.-d  ^  le  companies 
week  than  for  some  lime,  and  held 
higher.  l,aureinide  Power 
steady. 

The  loc.al 
course,  eas 
-.harp  dip 


that  unlike  most  'le  companies,  the 
.Southern  Alfierta  still  has  a  number  of 
held  Itcasiiry  shares  still  on  hand,  out  of  its 
modest  capitaliziition  of  813().(M)0. 
issues  were  of  The  most  interest ing part  of  the  .state- 
inent  is  t he  amount  of ‘  profit  that  has 
asier  n  sympath.v  with  the  .| 

P  in  i.  .S.  Steel. hutshowed  ti  -  ' 


steel 


an  iinprovcineiit  towards 
end. 


rOXSELT 


Tousaw,  Hart  & 
Anderson 


-Vlemhcrs  Montreal 
K.xchangc. 

6  St.  Sacrament  Street 
Montreal 

TclephonpA  Mnin  417-4JS-410 
Prlrnfe  Wire  to  Xcw  Vork 
nnd  noAton 


WE  OWN  AND  OFFER 

$25,000 

Detroit,  Grand  Haven  and 
Milwaukee  6%  Bonds 

Dl’E  XOV.  15th,  192(1 

Guaranteed  a»  to  principal  and  In- 
tereat  b,  the  Grand  Trunk  Rall'nnv 
Of  Canudii, 

These  bonds  are  repayable  in  Xew 
lork  at  majturity  at  lOl  Per  Cent. 

Price  0744  «nd  Interest,  to  jield 
over  O'Tr,  nithout  tnklnp  into  ronsi 
deration  premium  on  ,\e«  1  ork  funds, 
which  at  the  present  time  rule  at 

TruaxJiuQinsCo. 

LEWIS  BUILDING*^*^ain3618-361& 
AYONTREAL 

(Formerly  Imperial  Seruritie.s  Ce.) 


Investment  of 
Estate  Funds 


Careful  attention  given 
to  the  investment  of 
Estate  Funds,  witli  a 
view  of  obtaining  the 
largest  yield  consistent 
with  safety. 


,  .  .  count.  The  sides  of  crude  oil  have 
me  we  K-  advanced  to  the  total  of  $90,990.00. 

The  incidental  expenses  of  the  adminis- 
CotivcrttTs  the  Texlile  Featiire.  tration  of  the  ((nnp.any  are  models  of 
In  the  cotton  group  Canadian  Con-  conserval ism.  The  salary  item  is  a 
verfers  wa.s  the  active  feature,  mak-  very  small  one,  only-  $2, 180  9fi,  and  the 
ing  a  new  reeord  price  on  buying  in-  "6'cc  expenses  are  low- 
duerd.  m  doubt,  by  the  possibility  of  balance  for  the  y 

an  increased  distribution  to  share-  to  surplus  account,  is  available 

holders  in  the  near  future.  Canadian  c^arrymg  on  the  development  work 
Cotf,  n  w  i.i  .also  stronger.  Domin-  'be  company' s  two  other  w-ells,  and 
ion  Textile  '.vas  off  a  few  point.s  f"""  P'’*'""”  '  be  divided 

from  the  higher  record  rccentlv  "nmngtheshareholderY-f 'lierompanye 
inucliPfl  mnnnnr  in  whnh  thr  Hlfairs  of 

In  'he  pulp  and  paper  group  'he !  I,*;; 

■'panish  Ritor  i.ssues  and  Brompten  tio,,  of  the'", nmmnvi  ,  , "t*  t 

tion  ot  the  company  I  i.-  a  tnhute  to  tlie 


real  ahso  figured  somewhat  in  the 
sellin.g. 

riddeIl^aIhewson 

NEW  brokerage  FIRM 


A.  F.  RitldelJ,  (  oniieeted  With  .trout- 
real  .Sioek  Fxchaiige  Since  i 
18s!.  is  Refiring. 

A.  F.  Riddell,  .senior  partner  in  the 
stock  brokerage  firm  of  .Messrs.  A.  F. 
The  balance  for  the  year  of  $72,63.3. t’jfi  j ^  retiring  from  the 

husines.s,  In  cnnscqiirnce  of  w-hich 
the  firm  has  been  reorganized,  and 
will  hereafter  he  know-n  as  Riddell  ft 
Mathewson.  Mr.  A.  F.  Riddell  has 
been  conneeted  w-ith  the  .Montreal 
Stork  Exchange  since  ISSl. 

The  new  firm  is  composed  of  .1.  A. 
Riddell.  Hugh  Mathew-son.  and  F. 
Stanton  Mathewsen,  all  three  mem- 


-/eariv*^*^  ?  m'ire!UiHp^'^R?orrtmT' w'ava''  efficient  management  of  the  men  who  j  hers  having  recently  returned  from 

^o^naei-  amf  N  v  Poin  wee^nn  '  to  a  ’  Overseas  .w  here  they 

-.oiiiack  and  A.  Pulp  were  on  the  .sucres.'iful  financial  conclusion  the  drill- 

c<o.=icr  side.  iiiK  and  h.onrlling  of  the  wells  of  the  first 

in  the 


.\ssels 


h  River  i.ssues  is  induced  by  the '  ,ijv,dend  paving  oil  rompany 
ct  itiat  an  announcement  is  likely '  pr„yj,„.p 
to  he  made  at  any  time  to  the  effect 
ihat  ihe  company's  refinancing  plans 
have  been  successfully  roncluded.  a 
rc.sult  of  w-hich  will  he  of  manifest 
importance  to  the  holders  of  the 
company's  securities,  especially  the 
preferred  shareh->l<lers. 

Other  features  to  show  strength 
were  .National  Breweries.  Howard 
.'dmith  and  the  milling  stocks,  includ¬ 
ing  Ogilvie.  bake  of  the  Woods,  and 
St.  Law-rrnce  Flour. 


PORTO  RIUO  EARNINGS 


A.  A.  WILSON  &  CO. 

Members  Montreal  Stock  Exchange 

40  Hospital  Street 
Montreal 

TELEPHONE  MAIN  2S69 


Gros.s  carninc 


u.onth  of  .lune  were  $89,191.  com- 
liared  with  $84,792  in  1918,  an  in¬ 
crease  of  $4,399  Of  5.18  p.c.  Net 
earnings  for  the  same  month  w-ere 
?3.3.112,  compared  with  $39,928  in 
1918.  a  decrease  of  $R.815.  or  17.04  n  c. 

Gross  earnings  for  the  six  months 
ending  June,  1919,  w-ere  $567,969, 
compared  with  $506,746  in  1918.  an 
increase  of  $61,222  or  12.07  p.c.  Net 


C.ish  .  J 

.Vci’ouni?  receivable . 

Kqiiipment . 

])evelnpii)cnt.  No.  2 . 

No.  2 . 

No.  3 . 

Lease?  . 

2.3.883. 14 
49,123.00 
21.1.34,89 
.33. 124., 87 
59.671.73 
•2.688.00 
35.000.00 
21,273.00 

Real  Estate . 

T-jtal  assets . 

S248. 218.00 

Liabilities  : 

.Accounts  payable . 

1.614.13  ' 

Real  c,s| ate.  not  due. 

6,336.00  : 

Capital  1  authorized  SloO.OOO 

Capital  issued .  . 

103.203  00  i 

Bal.,  ,I>ine  30.  1918 . 

Lcs.s  -lividcnd . 

1 2,  .384. 36  1 

Net  i-r-ifii . 

64.4-29.84  I 
72.63.3.66  1 

Total  liabilities . 

248.218.63 

Profit  and  Loss  ! 

Orrlit—  j 

14v  sales  --rude  oil . 

90,090.(10 ' 

Bv  t  ran.sfer  fees . 

.34.7.3  j 

1  )el)it 

served  w-ith 
units  of  the  Royal  Highlanders  of 
Canada. 

Major  F.  Stanton  Mathewson.  w-fio 
was  elected  a  membn-  of  the  Mont¬ 
real  Stock  Exchange  this  week,  w-Rl 
act  as  the  firm's  floor  momher 

The  bus'ine.ss  will  be  continued  in 
the  offices  presently  occupied  by  the 
firm  at  No.  So  St.  Francis  Xavier 


RcnC-uppliesVexpenses; 


$''10  121.  compared  with  $230,129  in  i„,.„ c 

'dec«Le  ijo.oos, 

P'O,  :  I.,ea8c  rnitals . 

_  _ i  Road  improvement . 

BRAZILIAN  EARNINGS.  Traveiling  expenses . 

J  _  -  g/  ;  t  lenpral  (ixpense.s,  audit 

."A  substantial  increase  in  gross  . 


WESTERN  POWER’S  NET 
EARNINGS  ARE  LOWRE 


earnings,  a  decrease  in  operating  ex¬ 
penses  and  a  good  increase  in  net 
I  earnings  is  officially  reported  by  the 
J  Brazilian  Tra^’fion.  Light  and  Fewer 
C'ompany  for  th(>  month  of  May. 

I  The  record  for  the  first  five  months 
I  shows  an  increase  in  net  earnings  of 
13,564,000  milreis,  or  almigst  equal  to 


Reserve,  depreciation  on 

plant . 

Written  off  cost  No.  1 . 

Net  profit  .  r . . 


ROBERT  DOLLAR  CO. 
INCREASES  FLEET 


Our  Vancouver  Correspondent 
wires:  — 

“The  Canadian  Robert  Dollar  Co. 
has  purchased  the  new  steel  steam- i 
.ship  “War  Melody”  of  10,800  tons 
built  at  Belfast.  With  this  acqui¬ 
sition  the  Dollar  Company  will  ex¬ 
pand  its  Oriental  service  to  tal«'  in 
Singapore.  At  present  the  company  i 
has  three  cargo  ships  sailing  from 
Vancouver  to  the  East.  S  J.  Crowe. 


returned  from  the  capital,  states 
that  the  Canadian  Govermvent  will  1 
-  56  1  use  the  Dollar  organization  on  the 

2-3(i,2.'L  Pacific  in  ronneetton  with  the  Can- 
33.01  ariian  Government  steamship  scr- , 
"-'l.Sl  vice.’' 

160,00 1  _ 

200.00 
613,95 

19 1. .39 


Ottawa. — An  Increase  of  over  8800  -  ^  i  .  ■ 

foo  u  .u  .  .  ■  ,  •  Western  Power  Company  oi  Can- 'the  increase  in  gross  earnings,  w- 

Ti  in  The  total  value  of  sea^  ada.  Ltd.,  Vancouver.  B.  C..  reports  ;  waa  3,988,000  milreis. 
fish  taken  during  May,  as  compared  for  the  month  of  May,  1919,  oper- .  Following  ar*'  the  figures 


,  W'ljU^ 

f'r  fh'' 


of  .37  p.c.  conipart.d  with  May,  1918, 
and  riot  earnings  of  $26,329,  a  de- 
,,  ,,  ,  crease  of  9.47  p.c.,  compared  with 

-fS.OSS.OSO,  against  $2  - )  May.  1918.  There  was  included-  in 


total  value  of  sea  fish  on  Atlantic 
and  Pacific  points  of  landing  during! 


di'.ie 


229.877  a  year  ago. 


1919. 

milreis. 


May, 

1918. 

milreis. 


CANADIAN  CHARTER 
FOR  INTER.  COAL  CO. 

3,. 336. 94  - 

10.019.00  Some  time  ago  it  w-as  stated  that 
72.63.3.66  'be  directors  of  the  International 
Goal  and  I'oke  Co.,  the  head  offices, 
SIP  |;|MV.4RI»  HOI.BKN  nKAH,  whirl,  spokanc,  M'a;Ii..l 

I^mdon.— The  death  occurred  this  I ‘’""’''"^blated  obtaining  a  Ganadl.an 
week  of  Sir  Edward  H.  Holden,  Bart.,  'barter,  thus  to  bring  about  a  lon- 
Gha'rman  of  the  London  Joint  Citv  »'"';''able  saving  through  the  eliml-| 
&  Midland  Bank.  I.lniited.  '  'ertam  double  taxation. 

Sir  Edward  Holden  was  one  of  the  .  '  b*"  mctirporation  of  ihr  Intci  na- 
tnost  [irominent  bankers  of  Great  "'"’•‘i  ' a"'l  '  "ke  (•f„„p,.uiy,  with 

a  capital  situ  k  of  Sli.'ido.qrm  of  Opi 
'Dollar  sharc-i,  nnd  <  hicf  iilam  nf 
hiisimsH  at  Golf.rnan.  Afia.,  Is  now 
As  the  t  np|fa!t;>vion  of 


Vancouver.  The  last 
ships  have  now  taken  the  wau  r 
M'ith  the  romplPFon  of  the  las-  hull, 
the  l.yall  yards  have  con.structrd 
3,. son  tons  of  -x-o'den  shipping,  n- 
elud'.ng  c  Fh:ps  o'  ..iie  tcin-^  riea-: 
weight  each  for  the  linpcnal  .Mua.- 
t.ons  Board. 


operating  expenses  for  d<-preciat ion  Gross 

_  during  .May  1919.  ihr  sum  of  $1,4.39.  <arn.  ,  9.362,9(’i0 

For  th(-  twelve  months  end'd 
f  t  he  l.yall.  May  31.  1919.  the  (ornpany  shows 
operating  i 
iiurea-e  of 


9.939.00(1 

»!:;88.9oo 

1.642,9(10 


fip'-r  (X.  4  i;4.3,(i9(’i 
.Net  earn  .3.2I7.*>9(( 
nuts  of  14.38.273,  an  j  tiros- s  from 

81  pc.  fiver  the  same  Jan  i.  11  394  099  19.6('6,9'm 
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■,7.3.91-0  i-i Oil.  ti.  nl  (ianadlan  hankers  throe 
'll.-  r  a  c;at  on  w  ih  fln.-m- 
a 'fa 


period  n  r-ix.  and  n--i  .-arnirigs  'if 
8291  372.  :•  d-'cr'-a  -'  of  7  K  i>.- ..  -  fiin 
pared  w  ih  D,'-  .'-.'--k  j."  -id  n  l^-k 
af-re  -nak'ng  .a'towaoce  f(jr  -1'- 

4  prcciat.OL  of  $21,3.’ff. 


A  vgr*  va-* 


r-t 


I  13  17 3. '■"-(-  K-. 91') 3,.33l.' 


‘•tii'lj  the  ii<l»(r1lsem<-nU  Ir,  ihe 
I)  IlnHi-r-al  Iln-es,  I  Ii- j  r<  l-ble 
"llh  attrkf  tiie  io'etlineil -Iipp'-rtutc 
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STOCKS 

and 

BONDS 


H.  M.  CONNOLLY  &  CO. 

Members  Montreal  Stock  Exchange 

105-6  TRANSPORTATION  BLDO. 

TEL.  MAIN  21?3  MONTREAL,  Q'JE. 

2124 

2125 
2123 


PARTIAL 

PAYMENT 

PLAN 


J.  R.  Ryan 

C,  B.  Grier 

J.  O.  Hastings 

Ryan, 

Grier  &  Hastings 

1  Members  Montreal  Stock  Exchange 

30  HOSPITAL  STREET  - 

-  MONTREAL 

Main  1493 

Direct  wire  with 

Hirsch 

Lilienthal 

&  Co. 

Members  New  York  stock  Exchange 

61  BROADWAY  -  -  -  - 

NEW  YORK 

Bowling  Green  9780 

-- 

J.  H.  REDPATH 

A. 

ROSS  CRAWFORD 

Redpath  C8i  Company 

Members  .Montreal  Stock  Eicbange 

56  St.  Francois  Xavier  Street  -  -  MONTREAL 

TEL.  MAIN  6900.  All  Departmenta 


INVESTMENT 

SECURITIES 


Shearson,Hammill&CO. 

Bankers  &  Brokers 

^lembers  New  I’ork  Stock  Exchangs 


Extend  to  the  Public  of  Montreal  their 
facilities  for  dealing  in  American  Securities 
at  the  rates  of  commissions  in  force  on  the 
American  exchanges.  ::  ::  ::  :: 


[m2 

TeL  M.  <  1033 
(l034 


Montreal  Office 

85  Notre  Dame  St.  West. 

Next  door  to  St.  Francois  Xavier  St. 

R.  C.  STEVEN,  Manager. 


No  Market  Letters  are  issued  by  our  firm,  but  personal  attention 
is  given  to  each  client. 

Montreal  stocks  are  still  low  for  investment  or  speculation.' 

F.  NASH  &  CO, 

I  Members  Menlreal  Stock  Exchange  : 


Tcl.  Main  7420 
7421 


Cl  ST.  FRANCOIS  XAVIER  STREET 
MONTREAL 


Cable  address: 
“.Nash",  MontresI 


Cablasl  "BURPORT" 


BURNETT.  PORTEOUS  &  CO. 

MCMBCR8  MONTREAL  STOCK  EXCHANGE 
ETOCK  AND  BOND  BROKERS 


iBGIIO 


61  ET  FRANCOIS  XAVIER  STREET 


MOLSON  &  ROBIN 

STOCK  AND  BOND  nROKERl 

TrbpHfB.  H.  nil,  II4'-  »/  ‘>1.  I  lUM  (IIS  \  4111  u  stiii  rr 


T 


